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Favorable 

Bond 

Investments 


A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 


A.  E.AMES&CO. 


Butlnet*  Ettsbllthed  ISBf 
Torsnto  MONTREAL  New  ¥ef!i 
Vanreuvar  VIcterla  Lendan.  Eng, 


PROHIBITING  OF 
GOLD  CLAUSE  TO 
BE  TESTED  HERE 


I  At  the  Lookout  I 

MANUFACTURERS 
CONFIRM  REPORTS 


Deal  With.  Winnipeg  i 

Development  From  Meeting  \ 
W.  Power  Bondholders] 


SEE  REAL  DANGER  BETTER  OUTLOOK 
IN  STABILIZED  I  DEVELOPING  FOR 
unemployment!  NEWPRINT  MILLS 


BETTER  RlliSf  NESS  ’  independent  Long  Drawn  Out  Fight  In- 1  ^stake  to  Take  Item  for  Relief  j  Stabili^tion  of  Priw  Structure 


Change  in  Sentiment  and  Newi 
Confidence  Being  j 

Shown 


Committees  Pave  Way  For 
Negotiations 

The  leasing  of  the  properties  of 
Winnipeg  Electrte  fompany  and  its 


j-  ..  j  ir  D  1  .  From  Bills  of  Tax*  may  ixesuii  rrom  ixooseveii  s  ; 

dicated  If  Bankruptcy  Recovery  Bill 

Action  Taken  - -  - -  ! 

-  BURDENS  ON  INDUSTRY  PLANTS  MORE  ACTIVE 

Winnipeff  Bureau  The  Finanrial  Tlmea.  - - — —  . . 

Winnipeg.  —  The  ro.s.'ibillty  of  a  C.  M.  A.  Asks  Consideration!  Plans  for  Reorganization  of  Ahi- 


May  Result  From  Roosevelt’s 
Recovery  Bill 


CONTRIBUTING  EVENTS  subsidiaries  to  the  t'ity  of  Winnipeg  dr.iwn  out,  fight 


;  and  the  ultimate  aeriuisition 


drawn  out,  fight  in  the  roiirta  is 
seen  here,  if  any  action  is  taken  hy 


for  Manufacturing  Concerns 

r  Thrtmac  Wkifa  Ra.ns  !  utilit3-  group  hy  the  municiiiality  is  the  hondholder.s  of  iIk.  .Northwest-'  Interest  of  Increased  Em-| 

p  _  —  J'  •  *  '  believed  lo  be  foreshadowed  by  de-  ern  Power  €o.  to  place  the  Winni-i  ployment  | 

iCeent  Conditions  and  Di8*| velopments  at  the  meeting  of  bond-  peg  Klecirie  Co.  in  the  hands  of  ai  — - - 

nisses  Future  Prospects — 'holders  of  .Vorth-We.stem  Power  .  receiver  because  of  its  obligations  j  Pv  .Staff  Correspondent. 

First  Real  Upturn  Since  1929 i Montreal  last  week. .  as  thp  guarantor  of  the  former  com-!  Tomnin — With  all-important  Inter- 

-  !  F'adlure  of  the  bondholders  protec-  ^  P^n.'  ^  bonds.  I  national  developments  in  regard  ’o 

,MONG  manufacturers  from  ‘  ^  currency,  trade,  ‘tariff.*. 


part.-,  of  Canada,  gathered  parent  organization,  ^nd  authorization  oi 

Toronto  this  week  for  a  very  bust- j  Winnipeg  Electric  fompany,  a*  guar- .  •'luP'C'Pal  and  Public  rtility 
nesslike  annual  meeting  of  the  Can-|antor  of  the  North-Western  Power  Pf*  such  permi.ssion 

adinn  Manufacturers'  Association.  |  bonds,  led  to  authority  being  asked  ttraniod  at  the  present  fim 

♦  here  was  eiident  .a  decided  change  at  the  meetin.g  for  the  taking  of  'o  official  information 

in  sentiment  and  a  return  of  confi- j  bankruptcy  proceeding.*  again.-t  Wlu- '  At  the  last  session  of  t.lie  p 
dence  as  the  result  of  recent  devel- !  nipeg  Electric  in  order  that  bond-  hou.-e  legislation  vas  iias-s 


I  Power  Company  to  leach  any  agree- :  'P  'he  courts  without  th 


,ri_  '  mission  and  authorizaf 
ir-  .Municipal  and  Public  t 
pr  i  here,  ap.-l  no  such  perm 


for  Manufacturing  Concerns  tihi  Reported  Well  Advanced 
In  Interest  of  Increased  Em-  —  Disintegration  St.  Law- 
ployment  rence  Corp.  Proceeds 

Pv  .Staff  Correaponden*.  Advices  from  Boston  during  the 

Tomnin — With  all-important  Inter-  past  week  announred  co-operative 
national  developments  in  re-ard  lo  j taken  hy  f.'.S.  newsprint 

_  .  J  .  „  I  producers  to  formulate  a  plan  of  af-  '■ 

t  "  'I''"’''’'!"':  f1on  In  the  industry  that  would  -  on- 


INDEPENDENCE  | 

Financial  Independence  i.a  i 
only  obtained  by  the  sav¬ 
ing  and  careful  investment 
of  every  available  dollar. 
Sound  bond.s  .should  be,  the 
basis  of  every  estate  and 
the  time  to  .start,  buying 
them  is  when  you  ran 
least  afford  to  lo.se  money 
—right  at  the  .start. 

Canadian  Government  and 
.Municipal  .Bonds  may  be 
acquired  to-day  at  derid- 
Cndly  attrartivm  yields,  i 
Suggestion.s  on  request.  j 


At  thr  last  session  of  t.li 


more  particularly  to  taxation  trap-  newsprint  bv  American 

From  this,  hnpes  am  enVerC 


Reports  which  have  been  1  holders  rights  of  the  subsidiary  mm-  actions  or  pmcccdings  in 


legislation  vas  pas-sed  tained  here,  a  solution  may  be  found 


contributed  by  leading  industrialists  j  pany  might  be 
I  to  the  survey  made  by  The  Financial  nears  doubtfu 


any  com  f  nj-  otherwise"  which  gives 


the  reports  of  the  various  commiltecs 
emphasized  that  the  burdens  of  Can¬ 


to  the  gravest  problem  of  the  news¬ 
print  operators  in  this  country,  the 


Times  in  recent,  issues  as  to  actual  bankruptcy  steps  wil 


doubtful,  however,  whether  i  ^he  board  authority  to  step  in  and  industry  ui  connection  '"■’th  stahilizniion  of  the  price  structiire  in 


improvement  in  business  during  the  .against  Winnipeg  Electric,  indica 


the  industry  ft  is  pointed  nut  that.] 


taken  I  stay  acii-m  against  the  owner  or  ,  ,  th<=  industry  ft  is  pointed  nut  that, 

property  of  any  public  utility  in  the  fnsed  by  legislation  and  by  eco- ■  jf  4,„rr.,'an  manufacturers  meet  the 
province,  tending  c-xamination  until  P''f*sident.  requiipinenis  of  the  Roosevelt  reha- 


jpast  few  weeks  were  confirmed.  For|tions  being  that  negotiations  will  be  province,  tending  c-xamination  until  president 

I  the  present  this  applies  more  par- j  ronducted'between  combined  .North-  legislative  action  submitted  hy  'lie  '  _  '  '"..it  namr- 

ticularlv  to  such  industries  as  tex-  Western  Power  bondholders  and  , ’’oard  is  .approved.  The  situation  rnoderate  attitude.^  Tax-pa,\er.- 


!  tiles,  footwear,  foodstuffs,  etc.,  but  it  Winnipeg  Electric  interests  and  the  's  regarded  as  involved  here,  since 
I  is  anticipated  that  in  view  of  the  civic  authorities  of  Winnipeg  looking  I ''  understood  that  the  bondhold- 


maintained  or  extended 

Events  Tending  To 
Restore  Confidence. 

The  hopeful  address  of  Sir  Thomas 


unpropitiotis 

With  greater  harmony  now  exisf- 


statufe. 

It  Is  rriinted  out.  however,  tba* 


W  .  t.  Coulter,  tn  his  review,  took  a  u,i,tation  plan,  if  will  devolve  upon 
very  moderate  attitude.  Tax-pa,vers  ! , .g  '  Government  to  ensure 
were  .mst, fled  in  insisting  on  economy  ^.^.^ian  newsprint  will  not 

hut  they  should  recognize  the  facts  ,,, 

of  the  situation,  and  should  co-ope,--  operators.  This 

ate  hy  making  specific,  and  pranual  bv  a  request  to  Cana- 

recommendatinns  as  o  how  expen-  newsprint  interests  that  the 

ditures  can  he  curtailed,  and  a.  rte  ,hp  a.sso- , 

same  tinm  refrain  fmm  asking  p.  p.  producers  he  ohserv- 

expenditures  except  those  vhi-  h  -  an  p,,  pompliance  w,ih  this  I 

he  .mstifted  erononucally  request,  coercive  measures  could  he 

The  danger  of  =  ahiliz^d  unem- ,  ,^kp„  through  tho  importer  m  the 


he  .Ittstified  eronomiraily 

The  danger  of  ••stahilizfd  uriem- 


ing  among  the  hondholdsrs  and  in  ' '^hile  the  hoard,  on  its  own  author- 1  was  emphastzrd  during  ^t.  S 

the  protective  committee  if cannot  prevent  action  being  ' ’^e  discussion  the  no, nt  being  made 
the  of  n^e  nl  inL^s  UlWted  in  the  courts  to  place  the  '  adia, 


5  Hniders  In  Take  ApfJn^h^'hitc.  'he  .Association's  annual  1  assured,  the  working  out  of  a.  satis- ; ''  'nnipeg  Electric  Co,  in  bankrupt- 

.nj, tiers  lO  1  aKe  action  _ _ i  _ root.,,.,.  ,iio.r,  .  cv  nevertheless  if  anv  .ar.linn  IS 


For  Fayment  in  Gold  by 
Ontario 

ANOTHER  TEST  IN  U.  S. 

With  the  Pteagall  bill  prohibiting 
the  payment  of  gold  in  Eati.sfaction 
of  public  or  private  contracts  passed 
by  the  U  S  Congress  and  now-  aw-ait- 


by  Elmer  Davis  that  net  only  were 
tax-payers  nien-ared  with  a  more  or 
less  permanent  levv  to  meet  what 
should  he  re?.srded  as  an  emergency 
situation.  i>,it  that  the  initiative  and 


corded  w-ith  the  spirit  of  the  con- I  achievement,  than,  at  any  nme  since  !  taken  by  the  North-western  F'^wer  ^  "  "c  rc  .  .  i  a  a.-  an  ^  m  expressed  the  opinion  th.T  .any 

vention  (It  is  presented  in  full  injthe  company  was  taken  over  by  the  j  collect  payment  for  its  par-  ^  ,  ,  rent  in  Canadians  I  towards  price-fix, ng 

this  issue.)  Not  only  was  his  an-  bondholders  lent  organization  aa  guarantor  of  ;'”/™g  ,eppardlzed  bv  Sernal- I ‘he  newsprint  industry  mus,  ronie 

alysis  of  conditions  understood  and  i  A  plan  w-as  recently  submitted  by  | 'he  principal  and  !'!?-  ism  Mr.  Davis  expressed  every  syni-  i  I'ccn 


At  the  annual  meeting  of  the  Can-  j 
adian  Manufacturers’  .Assm  i.iiion,  1 
held  In  Toronto  this  week.  I.  H. 
AVebb.  chairman  of  the  Quebec  divi-  i 
Sion,  expressed  the  opinion  tha'  any  ; 
action  looking  towards  price-fixing , 


H.  R.  BAIN  &  CO.  i 

'  LIMITED  j 

Inieftmpnt  Banker* 

I  850  Bay  .Street  -  Toronto  i 

j  AHisUid^  4274 

I  ‘  I 

j  ntfawa  .  Kfng.stoti  -  .Si.  Caitiartne.s  j 

DOSCO  aHeT’ 
BIG  RAIL  ORDER 
BY  GOVERNMENT 

Sydney  Plant  Will  Be  Kept 
Busy  Balance  of  This 
Year 

HELPS  COAL  MINET 


'V»onds.  thoTi 


Marlilfsif'  Bureau  The  Find 

Sion,  expressed  the  opinion  that  any  ;  IT  '"'"'^'Jnee- 

action  looking  towards  price-fixing  |  ^  T  ^‘^',1'^'' 

in  the  newsprint  indiisfrv  must  come  ^  '  ''  'beusand 

from  the  mill.*,  and  not.  as  has  l.een  ' 

suggested  In  some  quarters,  'rnm  |  ^; ^  t.i.it  work  w-iU  be 

governments  in  Canada  Anv  steps  I'mmedi.-ioi, ,  On  the  basis 

taken  either  hy  provincial  or  federal  '’-'’fn'  It  figured 

governments  in  thiscountrv  towards ! 

imposing  a  minimum  price  on  Cann-  i  ^"7  f"''  'if  year  and 

dian  onerations  wo, .id  inevltshir  Mr  nrovidc  .s'eady  employ-ment  for 


don  Conference,  and  the  desirability  Manitoba  Power  and  Northwestern 
for  profiting  in  the  future  from  the,  j  Power  properties.  The  tentative 


Has  Taken  No  Steps. 


II  Mini  a  luuuciiiicut  '  “  imposing  a  minimum  price  on  Cann- 

take  was  made  when  municipahtie.s  operations  would  inevltahlv.  Mr 

were  allowed  to  borrow  to  provide  suggested,  antagonize  the  IT  p. 


fn'-  onlv  the  si-natute  of  the  nresi-  ...  M,r  ,,Muir  .io,u  The  tentative  j  n  is  consequently  contended  lo-  fo,-  relief  The  be.st  method  to  keep  n,,bii=.her_ia«i  v  h7h«t  r,.=7mor  Mn'^p^.-ing  thi 

'  '  ■  ,  ’  ."  .  ■  e  p.  SI  fessons  of  the  Immediate  past  In  terms  of  the  lease  called  for  the  I  c.ally  that  it,  would  be  of  little  in-  relief  in  control  was  to  have  the  ^  7  ^  .  7  Put  of  coal  .i 

dent.  101100.11100  in  Europe  over  view  of  the  London  Conference  the  assumption  by  the  city  of  the  bond  |  terest  to  appeal  to  the- courts  until  item  appear  in  the  bills  of  the  tnx-  pL The  foil, 
what  IS  characterized  as  virtual  rep-  sessions  of  the  As.sociation  were  obligations  of  the  various  companies,  ■  such  time  as  the  utility  board  had  payers,  and  not  merely  as  an  item  of  P”'""’'’"’'  =  .•» 

udiation  has  become  acute  Charges  largel.v  devoted  to  domestic  proh-  j  a'  lower  rates  of  interest,  however,  completed  the  enquiry  as  directed  hy ,  t,axation  to  run  .over  a  term  of  vears-  ^  t7 
of  "legalized  fraud  "  and  hones  that  '""’’iding  tinemplo.vment  and  |  th.an  those  now  called  for  under  the  |  ,he  legislation,  and  their  recom-.The  solution,  he  felt,  was  with  the 

I  !r^,eJii^eu  J  •  n  uu  rfuu  TIldL  +  I  tprmc  nf  thp  VinnHc  anr?  alen  pm-  _ i.,*; _ _ _  , _  a. .  _  anfl  p. 


,  such  time  as  the  utility  board  had  pavers,  and  not  merelj- as  an  item  of  ^  !  •‘''atement  has  been  made  hy  A, 

enquiry  as  directed  by  taxation  to  run  .over  a  term  of  years.  Ppcenl  develonments  in  the  niiln  i  •'''’Si^tai't  to  the  presride'nt  of 

■  'he  I, he  legislation,  and  their  recom-|The  solution,  he  felt,  was  with  the  and  naner  field  haTr^^^^  Dominion  Steel  Company: 

rfJh.  ■  effect.  The  municipal  tax-payer  because  he  also  piructive  than  for  some  time  advices  i  announcement  by  Premier 

right  ;  board,  however,  has  ta.ien  no  steps  regulated  the  .'ontrihutlons  of  the  i^npjn.r  the  n-ist  week  indicatin'-  that  '  Harrington  nf  the  approval  nf  the 

r  a-’  to  commcnie  ttie  enquiry,  a uthonz- |  Federal  and  provincial  governments.  pppraMppa  ai'tho  mills  of  Tnrema  !  federal  government,  of  the  proriosal 

ty-  ed  by  the  legislature,  since  there  r.  p.  Sparks  urged  the  necessity  for  ,ipnal  Paper  AbUibi  Power  *  Paper  i 

Htv:";7  r”'’  ‘•’"'1  Fra.se.-  Pompanle.s.  have  been  op  7’’  "f  ’he  grcate.st  possible  benefit. 

..aL  ^  ^he  legislature,  how-  pn,nt  as  to  whether  purchases  for  ni,,pb  more  active  scale  Siihmis-  ■  relieving  the  serious  condition  of 

.dr  pver.  will  not  meet  for  anoiher  relief  should  he  made  direct  from  cinp  q,  np  ,,iriv  Hate  of  a  plan  of  re  ;  "riemploymem  existing  in  the  citv 

an  eight  or  nine  months,  and  conse-  manufacturers  or  from  retailers  at  p^LizatHn  for  Ah  tiW  -‘^V'lney 

'  nn- ;  qiiently  any  report  which  the  hoard,  retail  prtees:  there  wa.s  a  very  ,m-  apportiina '  "o  reports  fr-a^m  Toronto''  "'"1  als-i  'crr  materially  !n- 

andimight  make  could  not  go  into  cffec*  portanf  difference  in  the  amount  m-  ^  „  ,  ,  ^pnr-anization  it  i,  erpasp  the  operation.-,  of  the  coal 

T'e-I  ;  until  after  that  time.  The  M'innipeg  j  volved.  he  pointed  out,  and  he  7,?  Jr  i  mines. 


thousand'-  of  workers  in  addition  to 
Ini^ea.sing  the  demand  for  and  out¬ 
put  of  coal  .,t  the  mines, 

T  h  e  following  supplementary 
statement  has  been  made  hy  A, 
f"rnss,  n.ssistant  to  the  presrident  of 


the  Supreme  ("oiirt  of  the  r  <5  would  taxation.  The  danger  that  unem-  terms  of  the  bonds,  and  also  em- .  mendations  put  into  effect.  The  ' municipal  tax-payer  because  he  also 

J,  .  ,  "the  colossal  iniustlce  from  P'oy'ent  become  a  stabilized  I  bodied  an  option  for  the  outright  :  board,  however,  has  taken  no  steps  regulated  the  TOntrihutlons  of  the  ! 

vaMfied  '  mark  the  omdition  through  permanent  rather  purchase  of  the  prophriieB.  either  as  commeme  the  enquiry,  a uthoriz- j  Federal  and  provincial  governments 
comment  of  British  financial  obser-  <’n'S''gency  relief  was  emphasiz-  a  whole  or  piecemeal,  by  the  city.  by  the  legislature,  since  there  r.  p.  Sparks  urged  the  necessity  for 

vers  who  express  the  fear  that  the  'if  .  u"  7  >0*  :  was  no  apparent  Immedinte  nece.s- immediate  action,  particularly  on  the 

official  breaking  of  well-defined  con  '"'pHo"-  b'"  -Heo  from  the  stand- |  been  officially  submitted  to  the  city  ,  to  do  so.  The  legislature,  how-'pnmt  as  in  whether  purcha.ses  for 
tracts  will  have  an  unfavorable  effect  P'11'1*  'if  P"bl'o  -morale.  it  wa.s  sug- j a^horities.  it  is  stated  that  Hydro  ;  ^^.pr  meet  for  another  rpijpf  should  he  made  direct  from 

i  n  financial  morality  gested  that  a  serious  mistake  was  j 'iff'dals',  unofficia11.\ .  saw  In  it  an  pj^bi  or  nine  months,  and  conse-  manufacturers  or  from  retailers  at 


.Adi tees  from  Washington  indicate 
that  British  Alvestors  have  already 
taken  .'tep.s  In  tpet  the.  teg.alitv  of  the' 


tho,-n  V,  i  ,  '  J '*u  ■  Si. Mil  li..  opprations  at  the  mills  of  Interna-!  ,,  " 

„p  .p,  H  Sparks  urged  the  necessity  for  p,  ,py.  |  'o  to  I  .Mt.nnn  tons  of  stee 

7  ""  7'’  "Pd  Hrase.-  Pompanle.s.  have  been  on  ""  "  .  greatest  possi 

7  7.  whether  purchases  for  ^  Biihmis- !  relieving  the  serious  c 


Isosipij  that  a  pprioiis  mip^take  was  j  unofficially,  paw  Tn  if  3n  or  nine  months,  and  conse-  rnannfacturers  nr  from  refailer?  at 

being  made  where  miinieipalities  j  g*f'''''ntggenus  opportunity  for  the  iin- ,  q,|pqtly  any  report  which  the  board  rp,ai)  prices:  there  wa.s  a  very  im- 
were  hnrrow-ing  tn  take  rare  of  re-  ravelling  of  the  street  railw'ay  and  |  might  make  could  not  go  into  effect  p^rtanf  difference  in  the  amount  m- 
Itef.  w'ben  an  effective  check  upon  pfwer  tangle  w'hich  has  occupied  ,  „p,j|  af,p,.  ,bal  time.  The  M'innipeg ,  volved.  he  pointed  out,  and  he 
expenditures  would  he  provided  if|siicli  a  prominent  place  both  In  eivie  :  t  o.jcannot  hp  harassed  in  thought  that  a  general  policy  .=hould 


of  Sydnev 

'I  "Tt  will 
I  crease  the 


Iso  1-crr  niateri.'ilh-  !n- 
operatinn.i.  of  the  roal 


gold  clause  prohihitinn  on  the.jthp  relief  item  appeared  in  the  tax  j  gifi  provineial  politics  in  recent 


grounds  of  hreaeh  of  contrart.  bills 

Tbe  Dominion  gpver.ument  has  also-  - 

passed  legislaiion  providing  for  the-  First  Turn  In  Tide 
nainient  of  bond  interest,  irrespec.  «•  __  1090 

tive  of  the  terms  of  the  rontrari.  m  Auf»ust  1929. 

log.al  lender  of  the  country  in  which.  f  't'  '"'i  early  to  compile  a 

the  hondholder  is  resident  --  that  is'  preliminary  figure  of  the  Bro'Skmire 
unless  I  anadian  ciii  rency  only  is  Business  Ind^x  for  the  month  nf  .May 
spt'Cified.  ,V  group  of  F,  S.  holders  Bu'  fiata  at  hand  is  convincing  that 
of  province  of  Ontario  bonds  are  re-  the  siihstantial  improvement  which 
ported  to  have  demanded  and  are  appeared  in  Ameriean  business  in 
planning  to  ask  through  the.  eourfs  April  was  continued.  The  May  posi 


years.  There  has  been  for  some 
time  a  strong  sentiment  in  the  city 


of  Winnipeg  in  favor  of  the  municl- j  t.ransport.aflon 


the  meantime.  If  however,  the  eom- 
pan,'  is  unable  to  provide  an  "ade¬ 
quate  system  of  public  passenger 


..  ...  be  adopted  'bonds  nerlnns  one-half  will  Up  pv.  I  'iiuneniaiei.v  v.nii  ino  c.irr:  ng  out 

to  provide  an  "ade- '  Transportation  was  opp,  of  'be  ,  pbang'ed  W  romnion  'lock-  Fn- i  'be  order.  Some  little  time  -  ill 
of  public  passenger  :  fopics  of  diseussio-n  during  the  reret  i  (evolve  .1  -ral-  F*"  'aken  up  iii  necessary  prepara- 

in  the  Greater  AVin-MTig,  and  the  Beatty  plan  was  ch.Mu.  I  ■  no'  j  fion,  completing  finarrial  nrr.ar,ge- 


j  said,  will  he  compromise  en  the  part 
of  bondholdeis.  whereby  part  of  their 


'mines. 

"It  is  our  intention  te  nroceert  - 
immediately  with  the  c.arr'ing  out 


payment  of  interest  in  gold  in  accorri- 


probahiy  he 


anre  with  the  terms  of  the  gold!aince  April  of  I.t.'L!.  If  so.  Maj'  was 
clause.  It  IS  pointed  out,  by  treasury  j  (rnntinued  on  Fagc  at 

officials  of  the  province  that  Onia-  j  . . . — — — - -  ' 

no  was  hound  In  refuse  payment  in  ; 

gold  hy  the  legislation  pas.sed  hy  UominiOn  OtOrCS  JUTie 

federal  government,  and.  ,11  the  ah-  SulcS  SkoW  ExpatlsioTl 
scDcr  nf  npmion  n.D  thr*  quos-  ^ 

tion.  wliijn  doubting  fli^"  ability  of  ~  t*  i  ^ 

bondholders  in  the  F.  B  -o  nmke  ~  Bu.s  ness  of  nomimon 

good  their  cl, aim  at  law  for  payment  7' 

in  gold,  stated  that  success  of  legal  ,  '’^nditlon  tu  th,.  country, 

action  would  depend  upon  the  inter-  ^ales  of  the  company  last  week  are 
nretation  of  thp  contr-ac.  under  which  j 

each  particular  ho.nd  was  tssued.  j  f'i^'-"sP'inding 

Opinion  m  I.ondon.  indicates  that  j  -pbe  current  advance  in  commod- 1 


Dominion  Stores  June 
Sales  Show  Expansion 

Toronto  —  Business  of  Dominion 
Stores  contintie.s  to  reflect  the  im- 


(Continued  on  Page  4)  | 

SALEmPANSION 
CONS.  IHTRIES 

Report  Past  Year  Will  Reflect 
Slow  Demand  and  Inventory  | 
Losses  I 

Toronto  Bureau  The  Financial  Time*  ! 


tr ontintied  on  Page  i' 


(Tontinuecl  on  Pago 


(<  onrinued  oft  Page  D 


Addition.p1  Statements  Indicate 

Business  is  Better 

And  Confidence  Being  Restored. 

British  Columbia  Power  Corporation,  Limited. 

I  am  gl.id  to  note  that  statistical  authorities  coniirm  the  genorsl 
impression  that  the  tide  i:-  turning  and  that  we  may  expect  .a  stcadv 


I  t  HI  I  I  I  r.fc  I  ments  and  oht.aining  sperjfirations. 

. . .  "  "  —  •  'hut  it  is  not  expected  that  this  will 

I A|\V|?  A  n  TIDC  '-ike  longer  than  ten  to  fifteen  da.'s. 

I  UUUl/ I  Lnll  llllL  I  "This  ortler  . alone  will  provide  ap- 

I  '  Proxiraately  jnn.nuo  m;,n  d.’v's  w-ark 

I  CAf  I7C  IMDDAVEn  .steel  plam  and  other  oirlers. 

!  U/iLLiU  llfll  Itl/fLlg  which  it  is  anticipated  will  be  ob- 

1  tained.  will,  it  is  experted,  enyurp 

'  •  I  17.  .  r-  •  cl  opera' im  of  the  plant  for  the 

■  Offiaal  States  Expansion  Shovvn  balance  of  the  year 


Toronto. 

Industries', 


Sales  of  Consolidated  forward  movement  to  make  itself  felt  in  the  -near  future, 
ta  -have’  inereased  D  wotild  he  tipfort un.u I e  if  the  psychological  effect  of  this  tmpr 


Both  In  Domestic  And 
Export  Business 

Toronto  Bureau  The  Finanriat  Time* 

Toronto.  —  An  improvement  n 
bu.siness  for  Goodyear  Tire  &  Rub 


very  VubsVanti.aII,v  in  the  recent  past.  should  he  to  loosen,  unduly,  the  restraints  that  have  been  Imp'ised  ;  her  Co.  of  fanada.  Ltd. 


Opinion  in  I.ondon.  indicates  that  j  -pbe  current  1 
the  whole  question  of  the  “Pold  j  jtv  prices  i.'  hat 
clause"  will  he  an  important  ques-  earuin'-s  of 
tion  at  the  World  Economic  Con-  common  with  o 
ference.  Bed  up.  ns  it  is.  with  the  Dominion  Store, 
problem  of  the  gola  stand.ard.  which  centage  basis,  tt 
will  he  probahly  the  most  prominent  pj.  (jcTllar  .profit 
suh.)ect  1,0  come  before  the  delegates,  gaips;  expand 


officials  of  the  company  inform  Th“ 
Financial  Times,  The  change  that 
has  taken  place  tn  the  attitude  ot 
the  trade  is  indicated  hv  the  fact 
that  customers  have  hegiin  to  make 
enquiries  for  products. 

Notwithstanding  sharp  curtail- 


ity  prices  rt  having  a  salutary  effect  F’®"'  m 

on  earnings  of  the  enmpanv',  a.s  in  I hee^n  an  exceeding!)  difficul 
common  with  other  g'oeery  chains,  shoeing  from  the 


form  Tho  i*T'in  a"  'if  ""  by  the  necessities  of  the  depression,  to  check  the  whoDsome  dence,  an  ’official  of  the  compan) 
ange  that  'endenej-  towards  p<’onomy  on  the  part  ■of  the  public  authorities,  or  to  lead  informs  The  Financial  Times.  While 
ifiide  ot  '11  orgy  of  sppculaiion  hy  the  general  public.  hesitating  to  eommit  himself  to  anv 

the  fact  'Si  f"''  '"i  Vancouver  and  Briti.sh  ''otumhia  are  concerned,  while  I  have  predictions,  he  stated  that  the  im- 
to  make  ‘’’PfV  confidence  in  the  essential  soundness  of  the  industrial  and  economic  petus  to  sales  so  far.  while  moder- 
lifp  of  the  Province,  and  in  its  tilfimate  future,  a.nd  while  there  are  plenty  ate.  has  been  encouraging.  Thi.s 
curtail-  "f  hopeful  signs  m  evidence  at  the  present  time,  it  is  too  soon  tn  express  impetus  ha.s  come  largely  from  the 
St  closed  11)’  opinion  as  •!>  the  course  events  ina.v  take  in  thp  near  future,  increased  requirements  of  motor  car 

difficul'  "  MURRIN.  manufacturers.  Export  business  ha,< 

_ _  Vancouver,  President,  also  nicked  nn  annreriahiv  in  the 


"The  effect  np  the  rn,-|I  nppr.TtinriS 
will  be  very  considerable.  Th"  rail 
order  vill  require  the  cous'imption 
nt  approximately  IC.n.Ouo  tons  of  ro-al. 
providing  ahniif.  fii.tiOU  man  d.’v'.s 
Tviirk  at  the  mines." 

Celancse  Business 

At  Record  In  May 


■  "f  ■  Dominion  Stores  operates  on  a  pe.r-h'anJ.Iii'D'  nf"""  "" 

lola  stanri.ard.  which  centage  basis,  with  the  result  that  I  favorable 


ate.  has  been  encouraging.  Thus 
impetus  ha.s  come  largely  from  tin' 
increased  requirements  of  motor  car 
manufacturers.  Export  business  ha,< 
also  .picked  up  appreciably  In  the 
miscellaneous  rubber  products  dp- 
partment  business  generally  'is  hold- 


der-  In  '-onnoction  with  the  extra  pay- 
fins  tnents  declared  thi.s  week  on  account 
th.'  of  irrcar.s  on  the  preferred  stocks  of 
ryr  I'anadian  t'elanese  .and  Aniprican 
ha,<  <  cl.inese.  it  is  stated  that  directors 
(hp  'if  both  companies  were  informed  at 
dp-  meetings  held  in  New  York  that  sales 
.o!d-:of  noth  companies  during  the  month 


working  assets  v.-ill  he  favorable  Dominion  Motors,  Limited.  |  partment  business  generally 'is  hold- ' ui  noth  companies  during  the  month 

Writing  riovtui  of  inventories  -and  Although  the  a  itomohile  bu.='iues.s  is  a  great  deal  better  this  month  than  Ing  at  former  levels,  with  evidences  f'l  May  were  at  the  highest  level  in 
losses  on  sales  were  necessary  last  month  we  neverthele.ss  have  a  long  way  pv  go.  in  my  opinion.,  before  of  expansion  in  certain  important  .’"p  hisiory  of  iho  organizations. 

If  the  improvement  that  has  taken  the  business  wil!  really  be  back  on  a  stable  and  profit  making  basis  as  u  items.  '  "nh  .signs  of  an  improvement  In 

place  continues  however  a  decided  !  has  been  so  had  that  mauiiiacturei  s  have  lost  ,a  pile  of  money  and  dealer  A.s  a  result  of  Improved  demand  'hp  pnee  sitiintinn,  this  sales 
upturn  in  earnings  will  be  shown  i  organizations  have  been  allowed  lo  get  in  a  bad  way  .as  well  production  schedules  at  the  mam  -Mhievement  is  looked  upon  as  neing 


upturn  in  earnings  will  be  shown  |  organizations  h 
during  the  current  ye.ar.  The  change  j  This  is  not 
will  be  particularly  marked,  in  view  |  after  all  there 


inizations  have  been  allowed  lo  get  in  a  bad  way  .as  well  production  schedules  at  the  mam  achievement  is  looked  , 

This  is  not  very  optimistic  but  I  snll  am  confident  of  the  fnttire  becan.se  Plmt  at  New  Toronto  ini  reased  dcfin'ipjy  encotiracang. 


it  one  per  cent,  of  the  ptvapla  living  in  this  slightly. 


served  to  civp 


fFe  recommend 

Maclaren.  Quebec 

POWER  COMPANY 

5H%  First  Mortgage  Bonds 
due  Feb.  1st,  1961 

• 

Price  to  yield  6.70 

a 

Full  particulars  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street,  Montreal 

Branches  in  all  Principal  cities  of  Canada 


of  tie  severe  impairment  of  nperat- ;  country  but  wotiM  own  motor  cars  if  it  were  possible  to  do  so  and  this  ■  more  hours  of  emploj-ment  weekly 
ing  costs,  which  has  been  made  ef- I  desire,  coupled  vtth  a  general  rcluvn  to  prosperity  certainlv  will  have  a  i '-e  'he  existing  staff. 

fective  throughout  the  organization,  j  definite  bearing  upon  the  motor  manufacturing  industry  in  '"anada  It!  - - 

including  salaric.s  of  execiifive.s  has  not  come  as  qiiickh  as  we  at  once  supposed  and  hoped  in  would  do  ^  ^ 

- - - - - —  I  hut  it  does  show  a  gradual  improvement  and  although  if  may  never  be  hack  1,010001  HTt  I  0171001 

I  to  as  great  a  vnluma  as  and  I'lrg  yet  it  will  come  hack  to  -a  good,  , 

Gooa  Weather  sound,  profitable  husmess  From  ^tnhillT 

Sneeded  Late  Crons  h.  kerby  rrom  uiaoill^ 

opeeaea  uaie  \^ropS  Fre.sident-  and  General  Manager  - 


including  salarie.s  of  execiifive.s 

Good  Weather  Has 
Speeded  Late  Crops 


Index  on  Back  Pasfe 


Canadian  Companies  To  Benefit 
From  Stabilization  In  Exchange 


■  The  Bank  of  Montreal's  telegra- 
;  phic  crop  report,  issued  Thursday. 

'■  says:  The  latenes.s  the  sea.=:on  has  | 
I  been  largely  offset  throughout  the  i 
I  Prairie  Provinces  by  the  warm  wea-  \ 
I  ther  and  abundant  rainfall  of  the  ' 
i  past  two  weeks.  This  has  promoted  i 
even  germination  and  rapid  growth.  , 
Seeding  of  all  grains  is  nearing  com-  I 
pletion,  A  decrease  of  approxi-  1 
mately  Tq-  in  wheat  acreage  is  indi-  | 
! cated  ; 

In  most  of  the  other  prortnees 
favorable  weather  conditions  have  ; 
speeded  field  operations  and  given  a 
good  start  to  the  earlier  crops.  Tn  | 
Quebec  seeding  and  planting  arc  well  i 
advanced  and  general  condition.*  fav- . 
orahlc  In  Ontario  growing  condi-  i 
Hons  arc  excellent  and  the  present  ! 
crop  outlook  most  promising.  In  ! 
the  Maritime  Provinces  seeding  is  ■ 
practically  completed  and  in  most 
j  districts  grains  have  made  a  satis-  i 
I  factory  start  Tn  British  Golumbia 
I  cool  weather  has  retarded  growth 
I  and,  w  ith  the  exception  of  hav,  crops  i 
:  are  about  two  weeks  later  than  j 
1  usual. 


June  Review  and  Bond  List 


Wp  shall  be  pleased  to  forward  upon 
request  cop}’’  of  our  June  Review  and 
Bond  List  entitled,  “The  Eyes  of  the 
World  are  on  London — June  12th’*, 


Wood,  Gundy  &  Company 

Limited 


Toronto  Bureou  The  Ftrancle?  Timet. 

!  —  N'umpr*‘^us  C^iu-3diau  l  mad^.  reasouaMp  profit?  Trill  hp 

'•.'Mipanies  which  have  foreign  reia- !  "'i'  'i  lUftances  in. 

-  u  '  /  'h'’  P'li'l  12  months,  .-hipments  of 

'ioita  'hat  invoH'e  exchange  of  ‘'iir  '  j  -l  j  „ 

'goods  have  h^cn  mad"  from  Canaaa 
leni  -cs  are  keenlj’  tntere.«ted  in  the  with  Gir  expecta'ion  of  a 

oii'rom"  of  the  Internationa!  Econo-  fair  p'-nfit.  only  to  find  that  in  the 
mil'  '  on'erence  at  London.  Fiitife  ■  interv.al  between  shipment  and  .set- 
rates  of  exchange  between  countries  '  lienienf  fltictuation.s  in  exchan.ge 
will  h"  imp'irtant.  but  it  is  nf  much  |  have  wiped  mjt  profits  or  eomerted 
greafei  ininot  tance  that  relative  sta-  ,  a  paper  profit  into  an  aettial  loss 


bilizaiiou  should  be  attained 


The  list  of  nonipaniPs  that  are  vlt- 


has  been  in  I’le  past  two  year.*  in- |  ally  affected 


exchange  and  the 


'creasingb  difficult  for  both  export- 
I  ers  and  Importers  to  carry  on  hiisi- 
ne.s.s  abroad 

One  of  tiie  mam  objpcis  of  ih" 


shares  of  which  are  traded  in  on 
('.anadian  stock  exchanges  Is  long. 
They  include  pulp  .md  naper.  fruit 
and  meat  packers,  salmon  packers 


Telff'honr 
'Hatboiir  2131 


J6d  St.  lames  Street 
Montreal 


iFonference  is  cin  ieney  stabilization  |  aEricniiiii ill  implement  makers,  cot- 
land  the  entire  .siiecess  of  the  Con  lion  manuf.icnirer.s.  tire  and  rubber 
I  ference  is  generally  regarded  as  ;  coiiip.inics.  flour  mills,  base  met.il 
;  largcli  dependent  upon  some  favor- |  conipanie.s,  chain  store  and  wholesale 
I  able  developnieni  in  that  connection,  j  companies,  department  s'orcr,  oil 
i  Hence  lively  hopes  are  entertained  in  !  concern.*,  etc. 

!  industrial  and  trade  circles  that!  (,’anadlnn  comp.anles  that  carry  ou 
some  definite  agreements  wlH  be  I  operations  abroad  are  viiallv'  affert- 
concluded  wherehj'  forward  sales  of  j  ed  This  group  includes  such  com- 
:  products  for  export,  and  purchases  I  panics  as  Brazi!!.an  Traction,  Light 
I  from  abroad  can  be  m.ade  with  con- 1  &  Power  Co.,  and  Barcelona  Trac- 
1  fidence  that,  w'her.  settlements  are  I  tion.  Light  &  Power  Co. 


THE  FINANCIAL  TIMES,  MONTREAL.  ,IUNE  9.  1933. 


Canadas 

Permanent  Character 


There  is  iron  and  rock  in  the  veins  of  Ctntda, 
ts  well  as  gold  and  silver.  The  stern  and 
*MonuSf*  heroic  qualities  that  conquered  a  wilderness 
and  built  a  Dominion,  united  from  Ocean  to 
Ocean,  still  predominate  in  Canadian  charac- 
ter.  There  is  a  permanency  in  this  country 
that  grows  out  of  that  character. 

The  Bank  of  Montreal  was  the  first  permanent  Bank  in  Canada 
and  today  it  faces  the  future  firm  in  its  faith  in  the  permanencv 
of  Canada's  progress  and  the  character  and  resourcefulness  of 
the  Canadian  people. 

BANK  OF  MONTREAL 

Establwhecl  i8l7 

TOTAL  ASSETS  IN  EXCESS  OF  ITSO.OOO.OOO 


WEST  KOOTENAY 
ASKS  AUTHORITY 
WATER  CONTROL 

Raising  of  Kootenay  Lake  and' 
River  Level  Would  Facilitate  | 
Hydro  Development 

GOVERNMENT  TO  HELP  ’ 


lamps.  The  Century  of  Proeress  Kx- 
posltion  at  Chicago  will  be  devoted 
largely  to  automotive  progress,  and 
motor  car  exhibits  of  the  then-nnd- 
now  variety  will  be  numerous.  As 
soon  aS'  General  Motors  heard  about 
Kingsville's  o’d-tinier  if  was  pressed 
into  service  for  the  Pair,  and  was  on 
its  way  to  Chicago  on  a  truck 
within  a  few  days. 

QUEBEC  COMPANY 
TO  TEST  POWERS 
P.S.  COMMISSION 


CANADIAN  HYDRO 
ELECTRIC  GAINED 
IN  RRST  QUARTER 

Operating  Revenue  of  $2,362,* 
476  Compares  With  $2,338,- 
778  Last  Year 

EXPENSES  REDUCED 


EAST  KOOTENAY 
I  POWER  REVENUE  I 
AT  LOWER  level! 

Gross  Earnings  of  $425,388 
Compare  With 
$480,511 

CHARGES  COVERED 


International  Committee  On  P  C  r'nMMfNNlflN 

Boundary  Water  Rights  Will  I  .  J.  ttUlfllrll  JUlUll 

Hear  Arguments  Pro  and '  - , 

Con  From  Interested  Parties  **^Y?f*“  ^® 


Net  For  The  Year  Before  Pre-  Poorer  Showing  Due  to  Re. 


ferred  Dividends  Shown  At  i 
$2,564,809  Against  $2,508,*] 
684  A  Year  Ago 


stricted  Operations  in  Areas  i 
Served  —  Exchange  Also  a 
Factor  ' 


Asked  to  DeRne  Rights  to 
Over-rule  Contracts 


Ope-ating  revenue  and  other  in- 1  Earnings  of  EJast  Kootenay  Powei 
!  Vantouver  Buraau  Th»  Financial  Timea.  Over-rule  Contracts  I  comp  of  Canadian  Hydro- Electric  ;  Company  ror  the  year  ended  March  j 

1  Vancouver. — West  Kootenay  Power '  -  —  ;  corporation,  Limited,  In  the  first  |  31,  1933,  were  just  sufficient  to 

■  <S-  Light  Company  Intends  to  make  LONG  STANDING  DISPUTE  |  quarter  of  1933  ended  .March  Slst.  cover  all  operating  expenses  Includ- 1 

■  ,  .■  ,  ■  •  ,  I  Rhoureri  an  increase  over  the.corres- ,  ing  interest  charges,  according  to! 

application  to  the  international  joint,  -  ,  snowen  an  iiu.reasv  wv.-i _ ,  "  „nn.iai  mnort  Prpairiont  a  i 

commission  on  boundary  w  aters  for  A  clear  cut  definition  of  the  pow-  ponding  period  a  year  ag  .  t  '  Wahitt  nointa  out  that  the  redneed 

authority  to  control  the  level  of  ers  vested  in  the  Quebec  Public.  Ser-  being  $3,362,476.  comparing  with  $2.-  Nesbitt  points  out  that  the  reduced. 

Kootenay  l.ake  and  Kootennv  Kiver  i  vice  .  ommission.  will,  it  is  under- 1  358.778.  Ixiss  on  exchange,  however 

!  o  as  to  facilitate  future  hvdro-c!ec- |  stood,  be  sought  by  a  public  utility  was  $49,708.  as  against  ®  ^  t be  aroa  ' 

trie  development  near  Nelson.  i  company  operating  in  the  province  $128,829  a  year  ago.  wuth 

ft  proposed  to  control  these  waf-i  through  the  medium  of  an  appeal :  that  gross  was  reduced  to  _  ra.rTrfie"d  a«  RatiRfaet^,rv  I 

ers  with  the  rompany's  big  dam  at  1  to  the  Appellate  Court  of  a  finding  comparing  with  $2,487,607  The  loss  are 

Cora  Linn,  and  the  provincial  gov-  of  the  rommission.  It  is  hoped  by  |  In  exchange  rgainst  a  gain  a  ‘  ^  .  hii«ine««  ennrtitinns 

cinmrnt  Is  ro-operating  with  the  power  intere.sls  in  Hie  province  that  ago.  is  explai^ned  by  the  fart  ”  ,  nrr>mntiv  reflected  In  in. 

j  West  Kooienav  eoneern  in  it.s  appli- i  the  derision  of  Hie  I  'oiirt  of  Ap-  when  Cnifed  States  funds-  went  to  a  ^1  p  . 

I  cation,  helievini  that  the  proposed  ,  peals  will  clean  up  an  important ,  rremliim  In  1931  Canadian  I 

{expansion  will  he  of  great  benefit  to  |  question  which  has  for  .some  eon- :  Eleetrir  Corn,  had  a  credit  balance:  /."a 

Ithe  area  affeeted.  i  siderahle  time  been  the  subject  of  with  International  Paper  and  Pow-  amounted  to  $4.,3  ,.4  as  compared 

I  The  whole  problem  of  boiindarv  ;  much  conjecture  and  dispute,  i.e..'er  Co.,  which  has  since  been  repaid]  with  $4.8.18,  m  the  ju  ereding  >  mi. 

involved  and  the  interde- '  the  right  of  the  Piihlie  Service  Com-  by  that  company  in  Cnited  States  ■  Mnscellaneniis  revenue 


LONG  STANDING  DISPUTE  |  quarter  of  1933  ended  .March  Slst,  cover  all  operating  expenses  Includ- 1 

_  i  showed  an  increase  over  the.corres- 1  ing  interest  charges,  according  to! 

A  clear  cut  definition  of  the  pow- 1  ponding  period  a  year  ago.  the  total  j  the  annual  report.  President  A.  .1. 


Safety  for  Valuables 

A  Safety  Deposit  Box  may  be  retained  in 
The  Dominion  Bank  at  a  small  rental  for 
your  valuable  papers — stock  certificates  .  . . 
bonds . . .  mortgages . . .  deeds . . .  insurance 
policies . . .  your  will . . .  jeweller}',  et  cetera. 

Rentals  ate  as  low  as  three  dollars  a  year. 

— less  than  one  cent  a  day. 
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ESTABLISHED  1871 

lTi» 

BRANCHES  THROUGHOUT  CANADA  AND  OFnCES  IN  NE-SF  YORK  AND  LONDON 
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EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Ctaadiao  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann's  Bakery  Produas  *  Tleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  *  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


I  pendence  of  Canada  and  the  I'nlted  mission  to  over-rule  existing  eon- 
] States  in  the  control  of  power  soiircPR  ■  tract, s  between  pihlic  utility  or- 


j  is  .show  n  by  the  West  Kootenay  Com-  '  ganizations  and  ronsiimera. 

I  pane’s  project.  In  brief.  It  wants  to  !  Under  the  Quebec  Munir 
assure  itself,  by  rontrol  of  the  Koot-  !  mission  Act.  the  commissi. 


fun  is  and  used  to  meet  interest  pay- !  brought  gross  earnings  to  $42.5,388. 
ments  This  credit  was  exhausted  at  ]  Expenditures  included  $1,988  for 
.June  3rtth.  1932.  Therefore,  since,  the  >  power  purchased,  operating  expen- 1 


Under  the  Quebec  Municipal  Com- ’  1st  of  .July  instead  of  a  small  profit  ]  ses  $90,233.  *0^^  $29,160.  and 

mission  Act.  the  rommission,  when  represented  by  the  premium  there  j  maintenance  $-4,341.  leaving  net 


f  eriiiy  waffsp  system,  of  an  adequate  ;  it  finds.,  either  on  f'omplaint  or  on  has  been  a  loss  averaging  about  warnings  of  of 

‘supply  of  water  for  twelve  months  its  own  initiative,  that  rates  charg- ,  a  month,  representing  the  terest  and  eyrhange 

fof  the  year  in  its  Kootenay  River  fd  or  practiires  followed  are  un.ius-t  cost  of  acquiring  the  balance  of  408  leaving  a 

1  power  plants.  These  plants  are  or  unreasonable  as  far  as  the  pub-  t’nited  States  funds  needed  for  the ;  the  year. 

■designed  to  handle  10.000  cubic  feet  lie  is  concerned,  ean  order  that  they;  payment  of  interest  and  sinking  ^nd  the  monition  of  ?*1.0d8  previ- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Srhools,  Lawns, 
Tennis  Courts.  Ccimeterles,  etc. 
Also  for  partitions  or  satety 
guards. 


For  f»»l  f*nre 
service  call 
an  U8.  Catalogue 
and  estimcites 
furnished  on 
request. 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


;  designed  to  handle  10.009  ciibie  feet  lie  is  concerned,  f-an  order  that  they;  payment  e 
of  water  per  second,  hut  for  three  he  abandoned.  Siirh  orders  often  .set ,  ifunds. 
months  of  the  year  this  amount  of  aside  all  contract.s  pxisting  between  Operatina 
water  is  not  available.  a  piiblie  utilitv  and  consumers,  the  tion  and  ta 


water  is  not  available.  ;  a  piiblie  utility  and  consumers,  the  tion  and  taxes  absorbed  -$306,481  and  Profit  a 

If  the  level  of  Kootenay  Lake  could  latter  usually  .-tTibodying  an  incor-  mainfenanre  $31,262.  rompa ring  with  for  the  past  three  years  compare  as 
be  held  six  feet  above  low  water  j  porated  niunicipaliiy.  and  it  is  this  $306.66.5  and  $38,067,  respectively,  a  follows. 

•mark  during  the  dry  season,  ample  very  privilege  which  utility  compa-.year  ago.  making  the  net  revenue  | 

(•water  would  be  available  all  the  ]  nies  particularly  those  operating  before  interest,  depreciation  and  di- '  Electric  Rev 
'time.  It  is  for  this  that  the  com- i  in  rural  and  small  urban  centres  — ;  vldends  $1,975,023  against  $2,142,874.  Mi»c  Rev 
pany  seeks  the  approval  of  the  inter-  i  oppose.  i  Interest,  amortization  of  discount,  j  Eamn 

I  national  commission.  Only  recently.  .i  decision  handed  and  dividends  on  preferred  stock  of  ■  purchased  f 

Raises  River  Level,  down  by  the  Quebec  Public  Service  subsidiary  amounted  to  $1,249,098. ,  ^erai.on 

The  raising  of  the  lake  ’  however  ! Afirien  comparing  with  $1,264,685  a  yoar 
woAild  mean  that  the  level  of  the .  ^hairman.  reduced  ago  w-hile  depreciation  and  amor- 1 


nd  sinking  and  the  addition  of  $71,958  previ- 
:  ous  surplus  left  $72,416  s-nirplus  to 
adminlstra-  be  carried  forward.  i 

5306  481  and  Profit  and  in.ss  a 'count  figuro*- 


Only  recently,  i  decision  handed  and  dividends  on  preferred  stock  of :  p,.  rcha«ed  Power 
down  by  the  Quebec  Public  Service  subsidiary  amounted  to  $1,249,098. , 

Uonimission.  signed  by  Adrien  comparing  wdth  $1,264,685  a  yoar  ■ 


Beaudry.  K.i'..  chairman,  reduced  ago.  while  depreciation  and  amor- 
elecfricitv  rates  for  commercial  and  tization  of  storage  works  were 


river  during  the  extreme  drv  season  . 

would  be  raised  also,  not  alone  in  I  I'ltHting  purposes  in  three  flf  » 


domestic  lighting  purposes  in  three  $160,700.  against  $149,718.  Hence, ; 

Quebec  municipalities'.  The  areas  the  balance,  before  dividends  on  surp  for  't-ir 
affected — all  served  by  the  Southern  the  first  preferred  stock,  was  $565.- 1  Surp  br,  forw. 
Canada  Power  Company — were;  the  224.  as  compared  with  $728,470,  j 
municipality  of  St,  Charles-sur-  For  the  12  months  ended  March  Pr,f  div.  Paid 
Richelieu,  the  parish  of  St.  Charles  31.  19,33,  gross  revenue  was  $9,709.- 
and  the  parish  of  Ste  .Julie.  In  this  237,  against  $9,655,015  in  the  longer 


r  anada  but  further  south  in  Idaho.  j  u  o  _ 

k  I  affected — all  served  by  the  Southern 

.A  tew  farmers  there  whose  farms  are '  .  _  ,,  .. 

preserved  from  the  river  during  the  , ‘ 
high  water  by  dykes,  objert.  but  ,  Vba  ,  i  k 

manv  of  them  approve  the  scheme,  i  .  ^t***!*' 

Whether  any  serious  protest  wilU 


lajj.n  tail. 42  lajo-Ji 

t  $  $ 

42J.724  478.13  7  540.182 
1.664  2.3  24  1.620 

425.388  480,5  II  541.811 
1.088  2.760  .  I 

00,233  I  I  7,087  127.047 
20.160  24.320  24,542 

24.341  31.800  36.080  I 

145.722  175.076  188.560  • 
270.666  304.5  35  3  53.242 
270,408  234,610  276.355 
258  60,025  76.887 

71.058  72.033  65,146  j 

72,216  1  41,058  142,033  I 
.  70.000  70,000  • 


Thi*’ rnmm'ilamn''hv  Commission  held  that  the  period  a  year  ago,  net  operating 

^duhn  intPre.t?iJnnt  uTown  Wp  $8,227,536.  against  . 

T-vaa  aeeorta  anH  UTijust  and  uD fea&Dnable.  $8,167,410  and  balancp  beforp  first  $5,60i,8(8.  Funded  debt  is  reduced 

,bp  pJnvinoiai  fv.vorTimpnt  p»rope  '  Ordered  that  they  be  preferred  dividends  was  $2,564,809.  by  $23,000  to  $2,123,000  while  pay- 

is:,  'hri'if.!,  srjr;,,", r^uc-  ,  y..r . 

,r.4tiw3«fT  fxe  it  contracts  existing:  between*  - 

of  iniurins  Tne  luano  farmers,  as  it  *4ii*  ^  j  t  a  av  a  ^  ^ ^ _ — —  — ^  _  — 

'moved  900.000  cubic  yards  of  rock  i  . . r 


St  $9,655,015  in  the  longer  7i,058  72.033 

year  ago,  net  operating  The  general  balance  sheet  shows 
were  $8,227,536.  against  .  Iota!  assets  of  $3,610,197  up  from 


polities  being  set  aside. 

Now.  utility  company  interests 
have  under  consideration  the  ad- 


i  from  the  river  bed.  This  means  a  ;  1  held  that  such  decrees  on 

better  flow  for  the  power  plants  and  commission  are  ar- ' 

quicker  drainage  for  the  Idaho  dyk-d  ' 

‘  -  -  -  .secsirin  /yf  nn'vpr  And  if  tie  act 


CANADA  NORTHERN 
POWER  PREsoENi 

ITAYPCC  ADTIHillCIUI  i  varies  in  direct  ratio  to 

VUILLu  Ul  1  llWlum  i degree  of  actiivity  within  the 

,  coal  mining  industry  and  w  ithin 

■  '  - - — the  metal  mining  industry  as  if  af- 

Comments  On  Ejcpanding  Op*  fects  the  mine  output  of  lead  and 


For  this  reason  it  is  hop-  ] 


ed^  that  there  will  be  liitle  objection  commission  the  right  to 

to  the  scheme  from  the  Idaho  farm- ;  f  annul  exlstmg  con- 


ables  are  slightly  higher  at  $14.-  .  i 

354.  Reserve  for  depreciation  stands  IH  vaailBCia 

at  $175,450.  Plant  investments  are  f  «,,«,■ 

up  at  $3,476,715  from  $5,467,059. 

"f:  Twenty-Five  Years 


Manufacturers  of 

Industrial. 

and 

Household 

Cottons 
in  Canada 

lor  over 


There  Is  a  Dirtber  ramification  In 
this.  Interesting  case  showing  the 


close  relation  between  Canada  and 
I  Its  neighbor  In  the  control  of  hound-  ‘  ™ 


erations  Of^^Gold  Producers 
In  Area  Served 

PLANNING  EXPANSION 

"There  Is  a  decidedly  busy  atmos- 


pany  would  increase  the.  flow  of 
'  Kootenay  River  into  its  great  paren*. 
the  Columbia.  This  in  turn  would 


set  aside  and  annul  existing  con-  erations  Of^'Gold  Producers  zinc.  Restricted  operations  in  both 
tracts,  it  is  claimed,  then  that  part  !„  A-ea  Served  '  industries  contributed  to  the 

of  the  art  is  unconstitutional  and  i  decrease  in  gross  revenue  of  your  Q- 

ultra  vires.  The  legislature,  it  is.  pi  AiuaiiaTtf^  cvDAixfct/%ixi  {company. 

held,  never  intended  that  the  com-'  •  L>/\lxr5|inHa  E^ArAlxilLNl'l  |  "Notwithstanding  the  large  wheat 

mission  should  have  the  power  to  -  I  crop,  which  under  ordinary  circum- 

set  aside  and  annual  existing  con-  "There  Is  a  decidedly  busy  atmos-  '  stances  would  have  necessitated  an 
tracts;  rather,  if  a  change  in  rates  Phere  in  each  of  the  gold  producing  |  increase  in  railway  fuel  require- 
ts  ordered,  such  a  change  should  '''hich  we  serve,  and  prepara- j  ments.  the  transportation  compan- 

come  into  effect  only  when  the  con- !  under  way  for  Increases  in  |  ies  used  their  coal  reserves  in  meet-  ■■*— 

tracts  between  utility  companies  ! 'he  scale  of  operations.”  declared  B.  i  ing  the  demand. ‘Minimum  purchases  — — 
and  miinlrirnlities  rrvmo  tn  or,  ona  V.  Harrison.  'vice-Dresident  and  een- ,  bv  these  urincinal  cu.stoniers  cur- 1  _ 


DOMINION 

TEXTILE 

Company  Limited 


O.  oontrolilng  the  level  i  and  annual  existing  con-  ^  'here  ta  a  decidedly  busy  atmos-  '  stances  w 

o7Kootenar  la^  the  p.?wer  mm-  ''a'hor.  if  a  change  in  rates  Phore  in  each  of  the  gold  producing  ,  increase 

wmna  inrrpose  the  flow  of  ordered,  such  a  change  should  ;  ^araps  which  we  serve,  and  prepara- ;  ments.  th< 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


I  I^prpo.p  romritv  of  the  bis  now-  and  munlciralities  come  to  an  end.  Harrison,  vice-president  and  gen- {  by  these  principal  customers  cur- 1 
"  ivliont.  PT,  <hrroi„mhia  Iti  eastern  ^ho  new  rates,  then,  can  he  Incor-! '‘fa*  manager  of  Canada  Northern  tailed  coal  mining  operations 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  ( gratis)  on  all 
factors  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resourcea. 

Write  to  the 

Indufttrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


'  er  plants  on  the  Columbia  in  eastern 
I  Washington. 

N.  B.  Poiver  Elects  New 
I  President  at  Annual  Meet. 


porated  into  the  new  contracts  to  be ,  ''orporation.  in  an  interview  ]  throughout  the  district  Activity  in 

drawn  up  in  the  wake  of  the  matu-  here.  !  the  metal  mining  field  continued  at 

rify  of  the  old  contracts.  I  Several  contracts  for  new  proper- |  a  comparatively  low  level  due  prin- , 

- - - -  I  (n  process  of  development  |  cipally  to  prevailing  market  condi- 

A  M  A  A  M  lIZrPTPDAI  Matachewan  and  Kirkland  i  tions. 

I  ./I  ni  A  III 111  W r  I  r  ll  111  ^■'Oke  areas  are  now  being  negotiat- I  "As  our  bond  interest  is  payable 


CANADIAN  WESTERN . .  _  . 

Maritime  Bureau  Ths  Financial  Times  iminm  Oil  TP  Iin  l-'^hO  h.p.  for  the  Beattie  Gold  Min«  ;  of  $23,31o‘  owing  to  f 

Saint  John,  N.  B.  A  the  annual  I  Iliyil/lNl/  VAI  L\  lIM.aer  now  being  supplied,  he  stated.  !  payments  which  be< 

meeting  of  the  New  Brunswick  liUlTli/ljll  U/luLlU  U1  |  According  to  Mr,  Harrison,  the  '  April  1st  and  Octobt 

Power  Company  nera.  ^ilnaTn  r  -  Increasing  price  of  silver  has  direct-  !  if*  shown  in  the  incr 

Southard,  was  elected  presideni  March  Increase  Sufficient  to  attention  to  the  possibility  of ,  charges  for  the  year 

and  general  manager,  .‘"ucceeding  (Nff-o*  Farlier  Decline' _ IV/Iam,  ^  opening  up  a  number  of  the  silver  |  ''The  company's  i 

Albert  E.  Reynolds,  who  has  been  f  »  •  c*  j  Ivlanu*  Cobalt  and  Gowganda  ]  maintained  in  a  hlgj 

transferred  to  another  position  with  racturing  Mepped  Up  fields  which  were  closed  -when  the  cienev  and  operating 


I^ake  areas  are  now  being  negotiat-  ]  "As  our  bond  interest  is  payable 
ed.  ■while  the  full  requirements  of  '  in  New  York  we  .'iiffered  a  charge 
1.500  h.p.  for  the  Beattie  Gold  Min^  ;  of  $23,310  owing  to  exchange  on  the  , 


and  general  manager,  ./ucceeding  Decline _ Mann  '  ripening  up  a  number  of  the  silver 

'Albert  E.  Reynolds,  who  has  been  _  « j  1 1  i  mines  In  the  Cobalt  and  Gowganda 

transferred  to  another  position  with  factunng  Stepped  Up  I  fjei^s  which  were  closed  when  the 

the  Federal  Light  and  Traction  to  - -  'price  of  silver  fell  below  a  point 

of  New  York,  of  which  the  New  Vancouver.  —  Canadian  Western  which  made  production  profitable. 
Brunswick  Power  Company  is  the  Lumber  (  ompany  reported  a  gain  in  i  Silver  mines  at  present  being  rtper- 
only  Canadian  subsidiary,  lumber  sales  in  March  sufficient  with  'ated  in  these  areas  are  now  increa.s- 


aer  no'w  being  supplied,  he  stated.  !  payments  which  became  due  on 
According  to  Mr,  Harrison,  the  ;  April  1st  and  October  1st  and  this 
Increasing  price  of  silver  has  direct-  !  is  shown  In  the  increased  interest 
ed  attention  to  the  possibility  of ,  charges  for  the  year, 
opening  up  a  number  of  the  silver  ;  "The  company's  plant  has  been 
mines  In  the  Cobalt  and  Gowganda  ]  maintained  in  a  high  state  of  effi- 
fields  which  were  closed  when  the  ciency  and  operating  expenses  were 
price  of  silver  fell  below  a  point  :  reduced  by  20  per  cent,  over  tjie 


NEW  YORK.  N  Y. 

M.  W.  Maxwell. 

Induatrial  Conunlsiiener, 
673  Fifth  Ave. 


MONTREAL.  P.Q 

Wm.  Phillipa,  Manager, 

355  McGill  St.  (Room  306; 


>n  profitable,  previous  year. 

_  _  . . . f  being  (iper- ;  ".N'o  dividends  were  paid  on  the 

only  C.anadian  subsidiary,  lumber  sales  in  March  sufficient  with  {ated  in  these  areas  are  now  increas- ,  ~'r  cumulative  preferred  stock  of 

Clarence  H.  N'ichols,  vice-presi-  a  smaller  gain  in  F'ebruary  to  offset  I  ing  their  operations.  While  no  def-  your  companv  during  the  pas't  fiscal 

dent  and  general  manager  of  the  ■  a  decline  in  .January  and  place  sales  i  inite  negotiations  have  been  started.  '  vqar." 

Federal  I^ight  and  Traction  Uom- { for  the  first  quarter  of  1933  ahead  of  the  proximity  of  Canada  Northern:  - - 

pany.  who  was  present  at  the  meet-  the  total  for  the  first  quarter  of  Power  Company's  system  to  the  new'  Mpvican  Utilities  Showed 

ing.  wa-s  elected  president  of  the  lo-  i932.  In  March  the  company  sold  Quebec  goldfields,  east  of  .Noranda.  DHOWM 

cal  company,  succeeding  Fvdwin  N.  12.'787_,500  board  feet  compared  with  holds  the  possibility  of  this  promts- i  Further  Decline  In  April 

Sanderson.  9,66i.500  in  March  1932.  The  price  ing  territory  being  added  to  the  com- I  - 

Mr.  Reynolds  has  been  head  of  the  realized  ivas  reported  at  $154,800  pany's  list  of  power  users  Toronto  Buroxu  The  Financial  Times, 

local  company  for  the  past  three  compared  with  $112,260  in  the  cor-  With  the  exception  of  one  month  Toronto.— Though  Mexican  Light 

’  years.  The  local  board  of  directors  responding  month  of  last  year.  Lum-  last  year,  the  monthly  earnings  of  '  Power  Co.  continued  its  decline 
1  was  re-elected  as  follows;  Walter  <'.  her  sales  for  the  first  querter  of  this  Canada  Northern  Power  Corporation  'luring  April,  the  falling  off  was 
Allison.  W.  E.  Golding.  .1.  G.  Harrl-  year  are  shown  at  26,138,507  bo.ard  have  shown  consistent  Increase  for  ! '^^s  than  for  the  year's  ax'erage  to 
son.  .James  MacMurray.  A  P  Pater-  feet  compared  with  25,634,284  hoard  '  over  two  years,  and  there  is  every  *1^1®-  April  net  decreased  $37,053.  or 
son.  W.  E  Scully,  and  Richard  Sul-  feet.  The  price  realized  at  $296,121  ^prospect  of  this  record  being  main-  ^approximately  12.^%.  while  4  month 
livan.  54-as  slightly  below  the  price  realized  i  tained  he  stated.  The  earnings  |  declined  $225,303.  or  about  16'7r. 

Anent  the  local  directorate  the ,  in  the  first  quarter  of  1932  which  { statement  for  April  last,  which  'I’l'o  Mexico  Tramways  Uo.  con- 

statement  of  the  meeting  published :  totalled  $307,642,  ]  showed  an  increase  in  gross  of  $6,-  'luuecl  its  deficit,  on  a  higher  scale 

in  the  dally  press  saj-s;  The  significant  point  in  the  com-  20,5  over  the  corresponding  month  ,  Ph'iu  *  vear  ago  April  deficit  of 

"The  local  directors,  who  are  parlson  appears  to  be  that  in  March  '  of  1932.  included  only  a  small  rev- '  $"6,600  compared  with  a  deficit  of 

elected  on  the  board  to  represent  of  this  year  lumber  sales  were  defi-*enue  from  the  Beattie  Gold  Mine. '  a  '-ear  ago.  Four  month  de- 

.  public  as  well  as  shareholders'  in-  nitely  on  the  increase  whereas  in  but  earnings  from  this  new  power  !  f'cH  of  $305,595  compared  with  de- 
terests  in  the  operation  of  the  com-  March  1932  they  were  just  as  defini-  customer  w-ill  be  more  fully  reflect-  '  'ficit  of  $246,405  for  the  correspond- 
pany’s  affairs,  extended  a  hearty  tely  on  the  decline.  The  March  sales  ed  in  the  earnings  statement  for  .May  !  iug  period  of  a  year  ago. 

welcome  to  the  new'  officers  and  ex-  in  1932  were  9,66(,500  board  feet  and  subsequent  months  - - - - — • — - 

pressed  the  hope  that  the  position  compared  with  10.924,498  board  feet  ,  For  the  12-month  period  ending  ‘  T.  &  N.O.  Railway  Reports 
Of  the  pow-er  company  as  a  commu- ,  in  March  1931  while  the  price  real-  April  30  last  net  earnings  of  Can-  »  ,  1  -r  rr* 

I  nity  asset  "would  he  steadily  im- 1  ized  of  $112,260  compared  with  $161,-  i  ada  Northern  Power  Corporation  Ipcrease  IP  IrairlC 

'.proved.  I  $73  in  1931.  .amounted  to  $2,417,335.  as  against  - 

"This,  system  of  having  commu- 1  Manufacturing  was  also  stepped  up  '  a  comparative  figure  of  $2,301,243.  .North  Bay.— Cheering  news  issued 
nity  interests  represented  on  the  m  March  of  this  year,  the  output  for  1  an  Increase  of  $116,092  The  in-  from  the  head  office  of  the  Temls- 
board  of  a  public  utility  company :  the  month  being  1 1,450,000  board  feet  creas'^  in  net  for  the  first  four  kaming  and  Northern  Ontario  Rail- 


For  information  ra  NATURAL  RESOURCES  in  WESTERN  CANADA  wnt* 
F.  V.  Seibert — Sup't  Natural  Raaourcea,  Winnipeg,  Manitoba. 


'  ■  • - .  ,0-0- -aA  ■  "..II'C..,''  n.Mu  vjuenec  goiarieias.  east  or  .-Noranua.  r*  -.i  i-  i  a  •! 

succeeding  Fvdwin  N.  12..8,_,d00  board  feet  compared  with  holds  the  possibility  of  this  promts- ,  Further  DecllPe  iP  April 

9'66i'500  in  March  1932.  The  price  ing  territory  being  added  to  the  com- I  - 

s  has  been  head  of  the  realized  was  reported  at  $154,800  pany's  list  of  power  users.  Toronto  Burrou  The  Financial  Times. 

•  for  the  past  three  compared  with  $112,260  in  the  cor-  With  the  exception  of  one  month  Toronto.— Though  Mexican  Light 
cal  board  of  directors  responding  month  of  la.st  year.  Lum-  last  year,  the  monthly  earnings  of  '  ^•“'l  Po^'or  Co.  continued  its  decline 
as  follows;  Walter  <'.  her  sales  for  the  first  querter  of  this  Canada  Northern  Power  Corporation  during  April,  the  falling  off  was' 
Golding.  .1.  G.  Harrl-  year  are  shown  at  26,138,507  bo.ard  have  shown  consistent  Increase  for  ! '^^s  than  for  the  year's  ax'erage  to 
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200  TORONTO  GENER.AL 
TRUITS  BUILDING, 
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nity  InterestB  represented 
board  of  a  public  utility 


.North  Bay.— Cheering  news  issued 
from  fhe  head  office  of  the  Temls- 
kamlng  and  Northern  Ontario  Rail- 


Secreiar\ 

V.  A.  MacINNES 


Treasurer 

A.  c.  McMillan 


44if.  Treasurer 
R  R  HUTCHISON 


uuo..  v  ...  —  — -  - . .  . - .  . . a  . —  .icas,-  in  net,  lor  me  inai  luur  .i.i'i  ........i-.u  . . .  - 

originated  here.  It  is  being  w-atched  compared  with  9.450,825  board  feet  months  of  this  year,  as  compared  way  in  the  form  of  a  statement  by  ,  J  .J A,  f 

by  companies  in  other  cities  as  a  in  March  1932  it  will  be  noted  that  with  the  same  period  last  year,  George  W  Lee,  chairman  of  the'  « 


pnssl'ble  solution  of  much  of  the  1  sales  in  March  were  considerably  in  i  amounted  to  $32,731.  The  company  commission,  to  the  effect  that  "bust 


BECOME  A  REGULAR  READER 


If  evata  only  tliree  dollar#  a  year  for  regolar  weekly  dellyepy  te 
r  Uanadlan  a.idreos 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  l.IMITBO, 

•51  Craig  SL  West,  Moatreal. 

Enclosed  flad  .  for  $ . . . 

for  which  scad  Tha  Plnaaclal  Times  for . . months  to 


SUBSCRIPTION'S!  In  Canada,  S3.tH)  a  yeari  51.75  for  alx  moatlia,  ta 
Great  Britain,  S3  a  year  Canadian  Panda.  In  Unlt<ed  States  53.50 
n  .vcari  62.00  for  six  months, 

Hake  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Oompaay. 


j  misunderstanding  which  freqtiently  |  excess  of  output,  !  jj,  continuing  its  policy  of  providing 

I  occurs  between  the  public  utility!  Lumber  manufactured  in  the  first  1  jsnnoo  monthly  for  depreciation 
and  the  people  it  serves  Companies  quarter  of  this  year  totalled  27,840,-  |  reserve.  Dividends  on  the  common 


is  continuing  its  policy  of  providing  ness  has  shown  a  notaible  turn  for 
$50,000  monthly  for  depreciation  the  better  within  recent  weeks  '  Mr 
reserve.  Dividends  on  the  common  I>6e  emphasized  this  statement  iiy 


in  some  other  enties  are  gradually  I  581  hoard  feet  compared  with  26,770.- ]  stock  of  the  company  are  paid  at  staying  that  the  Timmins  station  last 
adopting  this  system,  as  it  is  claim-  983  board  feet  in  the  first  quarter  of  |  the  rate  of  80  cents  per  share  per  month  showed  a  $25,000  Increase 


ed  that  it  asstires  fair  dealing  be-  1932.  I  annum,  with  91  cents  per  share  earn-  compared  with  the  corresponding] 

I  tween  the  com'pany  and  the  peo-  -  -  I  ed  for  the  fiscal  year  ended  Decern-  period  last  year. 

I  pie.”  •  Halifav  Pciwer  SrrUs  I  her  31  last.  “There  is  a  general  feeling  In 

i  SI*  D  1  Harrison  pointed  to  an  addl-  northern  districts  that  things'  have 

Canada’s  Museum  Car.  Authority  to  Borrow,  tlonal  factor  which  is  working  to  taken  an  upward  swing.”  Mr.  Lee 

In  the  distingtii.shed  companv  of  _  Interest  of  the  shareholders,  slated."  Passenger  traffic  has  shown 

.such  show  pieces  ■  as  the  "Royal  Halifax,  -The  Halifax  Power  and  namely  the  gradual  lowering  of  the  a  pleasing  increa.se  wilhin  the  past 

Scot”  famed  British  railway  train.  I  Pulp  (.'ompany,  al  .''lieet  Harbor,  has  Premltim  on  U.  S.  ftinds  in  which  the  month  and  we  are  looking  for  an 

and  the  Bluenose  fleetest  '  fishing  1  made  applicaiioi,  to  the  Public  ITtili-  bonds  of  the  company  are  paid.  Un-  improvement  iln  freight  traffic  as 

schooner  of  ihe  Atlantic,  there  will 'lies  Hoard  for  permi.ssion  lo  issue  '’er  'his  heading  the  company  last  well  he  went  on  We  are  re.-i- 
be  seen  at  Chicago  World's  Fair  a  |  $22:..(mm.  :i(»-je..r  5  per  cent,  first  year  paid  $88.9.50.  but  it  is  expected  |  sonably  eonfldent  the  remaining  | 


Canada’s  Museum  Car. 

In  the  distinguished  company  of 
such  show  pieces  as  llie  "Royal 


the  corresponding  I 


Halifax  Power  Seeks 


‘'There  is  a  general  feeling  in 
northern  districts  that  things-  have  I 


'ciirions  old  motor  car.  recenllv  ,  e- '  moi  igage  bonds,  .secured  by  a  morl-l'hat  a  considerable  saving  on  mis,  moum.s  or  me  vear.  wm  '.e  as  goom  , 
{s'urrected  at  the  summer  home  of  aage  lo  Hie  inisl  company.  Newton.  |  he  effected  this  year.  j  if  than  the  same  period 

Angus  Wnodbridgp,  near  Kingsville,  Mass,,  as  inislpe.  The  proceeds  _  ! 

Cntario.  The  car  was  the  first  en-  would  be  ^to'^nro^de  Ysneouver,  _  Rt>tur"nTirrom  p.larer  SASK.  BUTTER  ouTPliT  UP. 

closed  coupe  ever  made  by  the  1  a- j  of  attoul  $.H,0fin  and  to  provide  ,  working*  in  British  Columbia  Regina.  Hnskairhewan.  — *  The  oiit- 

dillac  comcany  and  wa.s  originallv  1  working  capital.  The  rompany  has  j  Inst  year  totalled  $348,8(16,  or  three  ^put  of  ereamery  butter  in  Saskatche- 

XX-  r  T  aland  of  Fla',  no  bond  Uxii#  outstanding  at  nres-  ftors  the  total  for  1P29 — the  lowest  '  w-an  during  April  amounted  to  1,24(1,- 

th§  propertv  of  'W,  (  Leland.  of  Df-  >90  Dona  issue  ouutanaing  at  pres  producing  year.  The  record  year  "a'a*  22?  pound*,  wMiicK  Is  an  Increase  of 

troit.  It  is  a  one  cylinder  job.  with  ent,  it  being  a  subsiai^ry  01  tne  a.  1^53  when  yellow  metal  to  the  value  12,657  pounds  or  one  per  cent,  over 


this]  months  of  the  year,  will  tie  as  good, 
if  not  belter,  than  the  same  period 
in  1932." 


SASK.  RUTTER  OR 'TPIiT  UP. 

Reginn.  Hnskairhewnn.  — *  The  oiit- 


A  Test  of  Quality. 
Turn  the 

Convido 

Port  Wine  bottle 
upside  down.  You 
will  find  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  age¬ 
ing  in  the  wood  for 
30  years. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido.  i 


chain  drive,  and 


,-ith  ent,  It  neing  a  sunsiaiary  01  tne  a.  1353  when  yellow  metal  to  the  value  12.657  pounds  or  one  per  cent,  over 
oil  P.  W.  Paper,  Company,  Incorporated,  of  |3,913,563  was  gleaned.  I  that  of  April  1932. 
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BOND  MARKET 
REPORTED  AS  IN 
HEALTHY  STATE 


Canadian  Bank  Investments  ^ 

Increased  13  Million  in  April 


mtllF  nm  1  rnr»  '  Toronto  Burr:iu  Thr  Financial  Time*. 

Um  AITIJY  V|  ATfc  I  Toronto. — An  increase  was  shnwu  As  compared  with  a  year  a^,  a! 
MAIjxbU  A  Aa  A  A  xa  A  Aj  I  a^3;i jj]  ^pril  in  the  investments  ot  ?ain  in  holdin.as  is  indicated  of  ISStfi 
I  ‘  .  ,  T  ,  "  i-niilioTis.  of  which  the  increase  in 

rloatmg  dupi^y  In  Hands  Of  S13,000.000  to  a  total  of  ^805,^^.3.126.  municipals,  etc.,  $2,';,000.ooo,  while' 
Dealers  Now  At  Low  Government  issues  held  increa.sed  holdings  of  railway  issues,  etc.. 
Level  $15,000,000,  while  municipals  were  were  down  $14,000,000.  Following  ^ 

_  down  $2,000,000.  ‘are  comparative  figures: 


Safeauardinq 

IJour 

Inlcrcsls 


THROUGH  MANY  YEARS 

In  historic  Halifax,  over  sixty  yeors  ago, 
seven  merchants  founded  The  Royal  Bank 
upon  sound  and  conservative  principles- 
To  these  principles  the  Bank  has  steadfastly 
odheed  Changing  conditions  have  only 
established  its  strength  and  experience. 


FUNDS  ACCUMULATING  | 

Broadening  Market  With  Firm: 
To  High  Prices  Anticipated; 
—  Corporation  Issues  In  De-' 
mand  i 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Investment  hankers . 
here  refer  to  the  Canadian  bond  mar-  1 
ket  as  in  a  healthy  condition.  The 
i  floating  supply  of  bonds  in  dealers'! 
hands  is  .small.  The  volume  of  new  ; 
offerings  this  year  to  date  has  been  . 
comparatively  small  and  .all  good 
bonds  that  have  come  on  the  market  ; 
have  been  absorbed  promptly,  as  wit-  . 
ness  the  Montreal,  Ottawa  and  Prov- 
ince  of  Ontario  issues,  which  appear- 
,  ed  in  the  order  named  and  were  soon 
I  oversubscribed. 


Dom.  8r  Prov  bond* . 

Can.  Mun  4t  Brit,  k  Fen.  Covt.  bonds. 
Rail  4  others  bonds  4c  stocks . 


are  comparative  figures: 
April.  1933.  March,  1933. 


Following ' 


$599,245,693 

163,240.419 

43.407,014 


March,  1933.  April.  1932 
$584,344,682  $469,965,209 


165,209,775 

43.289,582 


138,523  889 
57.755.450 


$792,844,039  $556,245,558 


IF  YOU  OWN  PROPERTY 

you  will  find  that  our  trust 
service  offers  exceptional 
inducements  in  consen.ration 
and  supervision.  It  can  be 
utilized  for  a  wide  variety  of 
purposes....  all  with  the  ob¬ 
ject  of  safeguarding  your 
interests.  Consult  one  of  otir 
officers  for  further  details. 


Marked  Improvement  is 
Seen  by  Sir  Thomas  White 

Elncouraging  Message  From  Vice-President  of  Bank  of 
Commerce  and  Former  Minister 
of  Finance. 


Crown  Trust  Company 

393  ST.  JAMES  STREET  t  MONTREAL 
(^LET  US  SERVE  Y  O  U~A  N  D  YOUR  F  A  M  I  lT"! 


ness  the  Montreal,  Ottawa  and  Prov-  By  SIR  THOMAS  WHITE, 

ince  of  Ontario  issues,  which  appear-  in  addresa  to  annual  dinner  Canadian  Manufacturers  Association 

ed  in  the  order  named  and  were  soon  Since  the  close  of  the  war  wp  have,  not  take  place  except  through  inter- 

oversubscribed.  passed  on  this  Continent  through  national  eo-nparation  a.nd  goodwill 

Over  against  this  scarcity  of  gov-  what  seemed  a,  period  of  great  pros-  The  most  hopeful  sign  of  the  times, 

ernment  and  municipal  issues  (Cor-  parity.  We  also  passed,  in  common  — the  sign  which  has  had  the  most 

poratlon  issues  have  been  notable  for  with  the  rest  of  the  world,  into  a  de-  immediate  rffert  in  producine  this 


the  absence)  is  a  substantial  accu- 


The  I.  B.  A.  Convention  Directs 
Interest  to  Lucerne- In- Quebec 

The  meeting  of  the  Invp'--tnient .  pertv  on  elpctinn  to  membership  in- 


Imulation  of  funds  available  for  in  i  unprecedented  in  the  -ron-  ’upturn  is  that  tp^  ipa,]inp  nations  of  ,ot  L-^toad  of  a  bond  or  share  as  in  many 

mulation  of  funds  a\ailaPie  tor  in- ,  omic,  ann.ds  of  mankind.  During  the  world  and  particularly  the  Brit  qpi^morv  ciiih  of  I  urerno-in-  other  large  clubs  On  this  proper- 

|vestment,  including  both  institutions  I  that  depression  we  have  witnessed  ish  Empire  and  I'nited  .States  now  Quphpp  °Tune  M-'T,)  direct,  .attm-  tv  thev  are  at  lihi  * 

.ayd  individuals.  For  a  considerable  , ipe  tragic,  -pectacle  of  tha  tinem- 'realize  that  this  co-operative  artiou  tj  „  ^  ,  ,.,r  hi.stnrir  interest  home:,  attractlvelv 

tune  past  institutions  have  guarded  ployed  in  the  greatest  industrial  na-  imust  he  taken  if  the  economic  stnic-  pnldr  .in  ndriad  interest  fAr  soundlv  constructs 

their  new  commitments  carefullj,  nons  of  the  world  numbering  tensOure  of  the  world  is  to  he  saved.  nuhiir  as  mav  live  during  a 

.confining  them  in  the  mam  to  bonds  |of  millions,  of  agriculture  prostrat-  .Hence  the  calling  of  this  great  mn-  .^jjjpp  p,  o-pping  i't  vear  in  comfort, 

that  enjoj  a  broad  market.  ed  by  a  cata.srrophic  fall  in  prices  of  :  fere.nc?.  M'sn  act  under  the  stimulus  i  pas  passed  through  s  number  of  '  The  Seign.orv  C] 

of"fo“ndnn  "aoi  i Product.s.  of  the  general  paraly-  lof  hope  and  the  depression  of  fear,  deve^opmon.’ and  m  those  a  unique  i.iternati 

the  Cit>  of  London  »9n4.0(yi  _honds. '  gis,  of  busine,-.  of  a  hurde.n  of  debt  Tn  this  denres.sion  the  depths  of  fp.ar  who  have  not  been  familiar  with  it  for  people  of  mod. 
tenders  for  ^hich  c]o.,e  at  o  p.m.,  never  before  exnorienred  by  men  or  w-ere  sounded  and  the  sltuarion  srew  hpp«  ^  -nhiprt  nf  -nniP  eritiral  considerable  means 

[June  9th.  Of  these  .«80,noo  are  A7r  governments,  and.  worse  than  all.  of  ;dailv  worse  It  was  like  the  loss  of  5f/p,Xo  So-^e  wlm  go  ,o  theMn  I’anada  .an™ 

121/2  year  sinking  fund  bonds  and  the  widespread  human  suffering.  The  ] uiorale  in  an  army  Now  a  great  hope  -ur  t-  o.'  the  Seign- i  ferem  and  pcrh.ip 

.remainder  41^%  10-year  instalments,  pipments  in  tpp  world  situation  are  animates  the  hearts  of  inei  that  at  ’  hearing  many  I  ter  than  fho,e  res. 

These  will  he  payable  in  I^ndon,  m  giji]  mam  'mportant  aspects  un-  ,lona  last  mtornaiional  measures  w-jli  marVa  n'’  ni.iniritv  The  maturity  js'Cnitcd  States.  I 
I  Canadian  fun.d_s.  Ani^her  impending  certain  and  tpp  outlook  obscure.  he  taken  which  will  liberate  inter- ;  niorc '  dem'  rooted  than  one  might  '  host  for  delegates 
offering  IS  $-4 ( .o03,  6%  -  -mstal^^^^^  ^,.ip  g-rpatest  infiional  trade  from  the  fetters  whirh  .,,,pp,.,5p  ^^it  onlv  has  the  huge.;  fonferencp  and  for 

L/  in^rn=t=i^,i^?  i’l  '>’0  history  of  the  'L,  remove  ex-r-hanee  restrir-  developed  an  individuality  j  ting.rshed  groups 

$16,818  6 /r  10-lns_alment  bond.,  pay- ,  .,^..,,rld— a  Conference  to  he  attended  'tpns,  rationalize  tariff  polieies.  stah  .^onalil  v  all  of  its  own  and  ' 'icserving  of  ever 

able  at  North  Ba.\,  m  '  anadian  , ,  iIup  currencies  and  bring  about  a  inv^i  'cnnort  of  the  infiu- I  by  l  anadians. 


THE 

ROY 

O  F 


Quebec  (.Tune  21-23)  do-ects  ntten-  t\  they  are  at  liherty  to  build  log 
tion  to  a  spot  of  historic  interest  home:,  attractively  designed  and 
which  hnidr  .in  -added  interest  for  soundly  constructed,  wherein  they 
the  f’anadian  investing  nuhiir.  as  may  live  during  any  season  of  the 
since  it.,  cnncoptmn  an.d  o-ening  it  year  in  comfort, 


A  L 

CAN 


N  K 


'  has  passed  through 


Canadian  Active  Bond  Prices 


The  (oUowing  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  June  7,  1933. 

GOVERNMENT  BONDS 


The  Seigniory  Club  i.s  serving  as 


stages  of  development  and  to  those  a  unique  international  plat-ground 
who  have  not  been  famili.ir  with  it  ]  for  people  of  moderate  as  well  as 
has  been  a  siihien  of  some  critical  1  considerable  means  and  it  is  unique 
discussion.  Those  who  go  to  the  j  in  Canada  .and  of  a  character  di,'- 
conveniion  a.-,  guc.-t,  o.'  the  Seign- i  ferent  and  pcrh.ips  som.ewhat  bet- 


an  suffering  the  ]  ut-oraie  in  an  army  Now  a  great  hope  p^^pyppij^p  aiir.-t,  n’  the  Seign- 1  ferent  and  pcrh.ips  som.ewhat  bet- 
world  situation  are  animates  the  heart?  of  mei  that  at  find  it  bearing  manvjter  than  those  resembling  it  in  the 

portant  aspects  un-  long  last  intornaiional  measures  w  ill  p,  jhe  maturity  is '  Fnitpd  States.  it  has  served  as 

mtlook  obscure.  he  taken  which  will  liberate  inter- ;  ^nre  deep  rooted  than  one  might  '  host  for  delegates  at  the  Im.p6rial 
eve  of  the  greatest  I’l^tional  trade  from  the  fetters  whirh  .,,,ppp.p  huge  ;  Conference  and  for  m.any  other  dls- 

ie  history  of  the  'L,  remove  exchange  restrir-  p,p.p,.,,.  developed  an  individuality  j 'ingu-shed  groups  of  people  and  is 

>ncp  to  he  .attended  'tptts,  rationalize  tariff  polieies.  sfa  h  and  i  ci  .sonalily  all  of  its  own  and  ' 'icserving  of  every  encouragement 
s  of  more  than  sixty  currencies  and  bring  about  a  „  pg  ,),p  loyal  support  of  the  infiu- !  I”'  Canadians. 

rence  whose  aiow-  ■'’Ud  brighter  era.  The  leader-  p,,,  gj  croup  made  up  by  it.s  mem- j  't  the  Thursday  session  of  the 

take  the  necessary  | President  Pnoseveli  in  I'nit.  p,,,  |,  pgj,  already  adiiev- 1  convention  standing  committees 

asures  to  restore  ‘  had  much  to  do  with  creditable  progress  in  a  niate-jmeet  under  the  following  Dominion 

world,  effecting  this  feeling  of  repeweri  rta]  way.  The  18  hole  golf  rour.se.  chairmen;  Federal  legif lation,  ,T  G. 

iwavs  tempting  and  great  repuhlic  tn  the  dpsisnod  hv  Stanley  Thompi^on.  and  "'eir,  of  McLeod,  Young.  tV'eir  & 


DosJ.  of  Canada  Bonds 


Conversion  Issues 


able  at  North  Ba.v,  in  '‘'anadian  ,  ^^g^  ilize  currencies  and  bring  about  a  thn'lnyalsupport  of"  the  infiu-!!’.''  Canadians. 

tunas.  nations-  a  C'*ntprence  whose  aiow-  .and  brighter  era.  The  leader-  p,,,  gj  croup  made  up  by  it.a  mem- j  't  the  Thursday  session  of  th 

A  comparison  serves  o  nd  c  te  object  is  to  take  the  necessary  i President  Pnoseveli  in  Cnit.  pp,..  p,,,  |,  pgj,  g^^p  already  adiiev- 1  convention  standing  committee 
the  changed  ctmdition  in  'co-operative  measures  to  restore  ‘ 'ales  has  had  much  to  do  with  creditable  progress  in  a  niate-|nieet  under  the  following  Dominioi 

Prf’ppPfit''  <t’  "'crld,  effecting  this  feeling  of  repowert  nalwav.  The  18  hole  golf  rour.se.  chairmen;  Federal  legiflation,  ,T  G 

inee  oif  Ontario  a /s%  lo->Tar  bonds  ^  Prediction  is  alwavs  tempting  and  ''’P"’'’!'’  designed  hy  Stanley  Thompson,  and  Weir,  of  McLeod.  Young.  Weir  &• 

.\*ked  were  sold  at  96.  to  3 leld  5..  r,  ;p„g_i.,  giwovs  futile  "  Man  can  see  British  Empire  heavy  forest  that  '"o..  Ltd.,  T.ironto;  provincia.l  gov- 

inzv  1-®  recent  3 j,fj  jj^p  pg,r  The  future  and  ^  economic  unit  ip  the  dothes  the  foothills  of  the  T.aurcn- j  eminent  legiidatjon.  A.  H  WilHam- 

lespedallrthJi^^^^^^^  'iens  where  they  approach  ,he  o,-l.mn.  Wood,  Gundy  &  Co,.  Ltd.  To 


a  creditor  nation,-- tneether  with  her 
immense  wealth,  made  her  the  kev- 


tnwa  river  at  that  point,  ha.s  dcvel-  rnntn;  muni'ipal  administration  and 
oped  splendidly,  and  this  autumn,  finance.  E.  Savard  of  Ernest  Savard. 


^  rnn<i<H/vnc  RcficnFoil  i  cloaed  to  his  vision  To  koow  the  ^  creditor  nation,-  tneether  with  her  mwa  river  at  that  point,  has  dcvel-  rnntn;  muni'ipal  administration  and 

lOPi  CoDditlons  Reflected.  future  is  the  high  preroLtive  of  tha  'mfriense  wealth,  made  her  the  key-  oped  splendidly,  and  this  nutumn.  finance.  E.  Savard  of  Ernest  Savard. 

io’t»4  The  corporation  bond  list  continues  -11  Providence  which  deter- '  log-.iam  ef  ihc  worlds  during  September  4th  to  8fh,  wil!  I'td.,  Montreal:  corporation  finance, 

lOHi  to  reflect  growing  confidence  m  the  .  -  .  3,^^  econom.y  President  Boose-  ^e  the  srene  nf  thp  r^nadinn  fpii-  J*  Coombs  of  A.  E.  Amf^p  Co.. 

2?.^  future  of  business  generally.  Where-  i  men  ana  n  velt  has  moved  thni  lo^  and  the  jam  jnr  ^nifpr.^;  tmimampnt  Tho  him.  I/d..  Toronto:  business  ^ondurt. 


ini»4  to  reflect  growing  confidence  in  the 
i  future  of  business  generally.  Where- 
100  'as  two  months  ago,  holders  were 


mines  the  destiny  of  men  and  of  na¬ 
tions. 

Avoiding  prediction,  I  shall  con- 


,  '  offering  bonds  at  the  low*  prices  and  ‘  r/NnHi 

^  irnnlH  tint  finA  9  market  tnHav  thPSP  remarks  tO  presen  .  condi- 


^eIT  nas  movea  rnar  lo^  ana  me  .lam  j^r  golfers  tournament.  The  bun- 
IS  beginning  to  break  up.  Putting  it  square  miles  of  fishing 

anothei  wa.'.  his  leadership  is  re.  hni^tine:  territnrv  is  ef- 


PBOTmCIAL  ISSITES 


Int. 

Rate  MaturftN^ 
e%  1947 


Alberta . . .  6%  1947 

British  Columbia  . . . . .  ^  1947 

Oatario  . . . 1947 

Ketr  Brunswick  .  5Vt  1952 

Montreal  City  . . .  6  1941 

^fontreal  Catholic  School  .  S  1937 

Winnipeg  City  .  6  1942 

COBPOBATION  BONDS 

Int.  Dates  Maturity' 

•.\bitibi  P.  &  Paper . . . .  5  J-D  1953 

.Acadia  Sugar  ..  5  J-J  1946 

•.American  Sales  Rook . . .  6  A-O  1939 

•Bell  Telephone  Co  .  ......  5  A-0  195.5 

•Bell  Telephone  Co  . . .  5  J-D  1957 

•pell  Telephone  Co  .  5  M-N  I960 

Brandram  Henderson  . ..  6  M-N  1936 

•British  .American  Oil  . .  . .  5  M-S  1945 

•British  Columbia  Power  . .  5  J-D  I960 

•British  Columbia  Power  .  5^^  M-S  I960 

•British  Columbia  Telephone  . . .  5  J-D  I960 

Pelding  Cortirelli  .  5  M-N  1936 

Calgary  Brewing  . . .  5  M-N  1942 

Ctlgarv  Power  . .  .  5  A-O  I960 

Canadian  Copper  Ref  . .  6  M-N  1945 

•Canadian  Cottons  . .  5  J-,T  1940 

•Canadian  Vickers  .  6  F-.A  1947 

•Cedar  Rapids  Mfg.  Pwr  .  ..  5  A-O  I9.*i3 

Consumers  Glass  .  ,  .  ..  5  J-D  1943 

•Dorrinion  Canners  . .  .  ..  6  A-O  1940 

Dominion  Glass  .  .  6  J-D  1933 

Dominion  Textile  .  .  .  .  ...  6  M-S  1949 

Duke  Price  Power  . . .  6  M-N  1966 

•Gatineau  power  Co  . . .  5  J-D  1956 

•Gatineau  Power  Co  .  6  A-O  1941 

5Taclaren  Que.  Pwr  . .  5^  F-A  1961 

Maritime  Tel.  &  Tel  . . .  6  J-J  1941 

McColl  Frontenar  Oil  .  6V2  .A-O  1945' 

McKinnon  Industries  .  6V5  A-O  1945 

Montreal  Coke  A'  .Mfg  .  ,  51-$  ,T-P  1947 

•Montreal  Light  H.  A-  P  .  5  A-O  1951 

•Montreal  Tramways  . . .  5  4^ 

•Montreal  Tramways  .  41^  A-O  195.5 

•Ottawa  Light  H.  &  Power  .  5  A-O  1957 

Ottawa  Valley  Power  . . .  5V^  .A-O  1970 

•Provincial  L.  &  Power  .  ...  5  M-S  1946 

•Penmans  Ltd  .  5V5  M-S  1951 

•Oueher  Power  .  5  .T-D  1963 

•Rio  de  Jan.  Tram.  L.  P  .  .  h  J-.T  1935 

Riordon  Pulp  &  Paper  ....  .  6  J-D  1942 

Rowntree  Company  .  . .  6  J-J  19,97 

•Shawinigan  W.  P  . .  4V§  A-O  1967 

•Shawinigan  W.  Pwr  .  .  . . .  .5  F-A  1970 

St.  Lawrence  Flour  Mills . .  6  .T-.T  1941 

Simpsons  Ltd  .  .  6  J-.J  1049 

•Steel  Co.  of  Canada  . .  6  J-J  1940 

•Southern  Canada  Powpr  ....  5  ,A-0  1955 

•West  Kootenay  Power  .5  M-S  1956 

•Western  Pwr  of  Canada  5  J-J  1949 


could  not  find  a  market,  today  these  they  exist  on  his  Con  nenV  Ftnicturp  fectively  a 

bonds  are  being  x^ithheld  from  narticuLrh  in  Canada  Ta^^^  guides  and 

market  for  still  higher  prices.  Many  "elf  with  th®  ronsent  of  Congress  , 

of  the  better  class  oorporation  issues. with  n  "  i'li’''  P''"ers  of  action  than  ever  g,  the  outs 


ini  were  purchased  at  clo,se  to  P^r  ^™e  '  ' 

};;8, years  ago.  and  holders  «ho  no^  T^^re  is  a 


joz;  ago  were  frightened  into  offering  ^  'sentiment  pre¬ 
load  them  at  a  sacrifice,  see  no  reason  ‘ '  ■  ■o' .  .....r.  ucl.-.u.- 

IPOH  now  why  they  should  not  he  held  IgL!  of  mpn  I'lnnUnoilrhlt  in  ff-fstablishing  prosperity,  was 
Asked  until  a  full  price  is  available  u  uT  whoso  nros  Pf^fiselv  what  was  needed  to  gal¬ 
s'  them,  Gatineau  "A"  and  "B"  bonds  ^  %lose'v  fruitful  activity  the  dor- 

have  advanced  over  20  points  each  in  i  pg„g,g  ^g;e 


ndppj  TO  say.  irnm  «  qnu  ito.ou.v 

sources  nf  information,  that  wjthin  possessed  hv  a  President  in 

the  past  few  weeks  the^re  has  been  manifest  de- 

marked  improvement.  There  is  a  intention  to  use  those  pow- 

much  moi  e  hopeful  sentirnen  pre-  pj.^.  co-operate  with  other  nations 
vailing  and  a  new  light  of  hope  m  re-establishing  prosperity,  was 


Ltd..  Toronto:  busines.s  '-induct, 
.1.  M.  NVood  of  A.  E.  .Amps  f;  Co., 

anotner  wat.  nis  leanersnip  is  re-  gj,^  hunting  territory  is  ef-  Ltd.,  Montreal;  puhlicitv,  P  \V.  C'J- 
hahilitating  the  hanking  structurp  fpctively  administered,  ‘served  hvilum  of  V.  AV.  Odium.  P’-own  &  Co.. 

States,  m  taking  t.o  him-  eiiides  and  protected  by  fire  rang-  Vancouver, 
self  with  tim  consent  nf  Congress  p^j.  stocking  pollcv  instituted  The  president  of  'he  association, 

wider  powers  nf  action  than  ever  g,  the  outset  is  alrea'dy  showing  Colonel  J  G.  TYeir  of  Toronto,  will 
before  possessed  by  a  President  in  encouraging  returns  and  members ,  entertain  the  members  of  outgoing 
time  of  pe.ace  and  his  manifest  de-  ^gve  made  manv  good  catches  this  committees  at  dinner  on  the  even- 
sire  and  intention  to  use  those  pnw-  ypg^  •  i  ing  of  the  22nd.  following  which 

ers  to  co-operate  with  other  nations.'  yijg  "plant"  of  the  Seigniory  I  '''’H  ^  meeting  of  the  exe- 

in  re-establishing  prosperity,  was  the  uniquely  constructed  Log  | committee, 

precisely  what  was  needed  to  gal-  chateau,  the  old  Papineau  manor '  The  annual  meeting  of  the  associa- 
va.nize  into  fruitful  activity  the  dor- |  house  that  has  been  re-decorated  i  Place,  with  Colonel  Weir 

niant  economic  condition  which  had  ■  a,nd  protected  agaitnst  fire  by  sprlnk- !  ^l^^  chair,  on  the  morning  of  June 


the  past  five  weeks;  MacLaren-Que-  ^  ^  '  j  '  increasing  employ-  by  three  years  jers,  the  tennis  courts,  the'  garage,  i  23rd.  when  reports  of  committees 

11  nnintfi  uiguer  priccs.  inT  rcdbiufe  eiui-i' .»  nf  intensive  deftafion  As  to  the  out. _ i _ _ ,  _ .1  '  will  ho  fV.« 


See  Real  Danger  ' 

In  Stabilized  ' 

Unemployment. 

(■Continued  from  Page  1)  i 
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05 
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72 
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79 
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J-J 

1949 
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1949 

103 

.5 

A-O 

1955 

97 

5 

M-S 

,956 

94 

98 

J-J 

1949 

95 

the  cancellation  of 

these 

excise 

es  .and 

Will 

obviate 

the  necessity 

her  bonds  have  advanced  H  Points,  of  intensive  deflation.  As  to  the  dut- 

Shawinigan  6s  of  37  are'up  IPt^;  B.  ^g^f,  '’j^stries  are  ns  '  conference  . . . . 

C.  Power  5Ais  of  I960  are  up  9:  g^'a^e^ed  remdU  tL  wlWels  of  ^  ””  prediction,  hut  I  do  most  ;  the  nature  of  the  place,  all  are 

Duke-Price  bonds  are  22  points  manufacturing  plamrare  Pray  for  Ls  success.  In-  running  order  and  a.s  the 

higher;  Provincial  Paper  up  heginS  ™  turn  w/^^  temational  currencies  must  he  stab-  sons  pass  are  he, ng  more  fully  ir 

Howard  Smith  up  15  and.C.  P-  R,  6s  ^  K,  „orth  wh  le  to  enquire  currencies  either  „sp  h,-  thd  wcwhdr=  ,v,o  . 

of  1942  UP  13  points.  speed.  It  is  north  ixhiie  to  enquire  relation  to  gold  or  hy  ■Tegging" 

The  greatest  appreciation  has  or-  "i  =hnii^mennTvn”s  oporations.  barriers  to  international 


swimming  pool,  sports  club  house  "'’H  submitted  and  the  election 
—the  many  items  that  contribute  to  of  officers  and  members  of  the  exe- 
the  nature  of  the  place,  all  are  in  ; '’’’i''’®  f"’’  following  year  will 

good  running  order  and  a.a  the  ,=-ea- ;  made  and  various  matters  of  in- 
sons  pass  are  hemg  more  fully  made  '  *®*'®st  to  the  association  will  be  d;s- 


as  to  the  causes  of  this  sudden  and 
welcome  change.  I  shall  mention  a 


in  relation  to  gold  or  hy  'pegging'' 
operations,  barriers  to  international 


use  of  hv  the  members  of  the  rluh  cussed  The  annual  dinner  w-ili  he 
and  their  friend.s.  .  held  that  evening. 

Though  started  as  a  hotel,  the!  The  annual  golf  tournament  of 


tournament  of 


curred'in  some  of  the  corporation.?.  f„,  we  have  had  Tdrastic  defla  'jafi®- and  exchange  restrictions  must  ‘  j.ng  Chateau  of  the  Selgnim-  'ri„h  '  the  Investment  Bankers  of  Canada 
- - - J-J  lei'.  "e  nave  nan  a  ura.  leiid  removed  or  materially  modified  •  •  -  '  •  ...m  --  i.-u  —  r--. — i-., - - 


the  outlorg  for  which  was  regarded 


tion  for  more  than  three  years 


has  since  been  o-ierated  on  a  =*r;c*- .  "HI  h®  held  on  Saturdai'  morning 
Iv  club  basis,  providing  te-  rirntml  ^  ' 

accommodation  for  member,-  nd  ;  Bond  Department  Opened 
their  friends,  and  the  whe'o  .  n'p  -  i  By  Oswald  &  Drink' 

prise  has  found  sati.sfa.-tion  n’d  t  _ _ 

P’ogress  in  onorat-on  in  fhi.=  anpar-  Oswald  and  Drinkwater,  me: 
cntly  restricted  w,tv.  rhartpr  f,i,r-  of  the  Montreal  Stock  Exc 
'  life  meuiiiprr'hip.  family  fno  MonTr^al  nrh  Marke 

year  term  memherfhin.  and  a  tem-  n.oiinre  the  opening  of  a  bon 
p.orary  family  annual  memhei  ss'p.  partment  under  the  euperviaj 
aU  combine  to  establish  ,a  aound  nnnalas  n,  Findlav  in  .t  mo 


By  Oswald  &  Drlnkwafei* 


tion— that  is  to  say.  the  operation  of 


hour  gained  14i^;  Canada  Cement  ,  pponzimic  fo'rces  after  a  per-i'T 
25t/6-  Canadian  Yirkers  lOiA;  Domi-  y  J  <’f  currencies 

nionTar  14  General  Steel  Wares  Preat  inflation-will  produce  of  ,hp  state  oi 

1214 ;  Great  ^^es  Paper  14  V,:G,vp.  ‘  nrmly"h,;i”  ,s 

OnTario 'steel  Products  14i.^:  Sim'p^  Re 

sons  2934 ;  -Maple  I^af  Milling  30.  ^J®  ;’;,^;;:g’V’;„,[„ire  - '  so  =  J,fo"taf  exchan 

.4n  Ameadcan  Opinion,  great  that  masses  of  men  earnesil'  ipmational  wa 

New  York. — While  progress  dur-  advoraie  the  establishment  <'f  sono  „  jtig 

ing  recent  weeks  in  the  construction  new  order  of  society  m  the  endem- 
of  a  more  solid  foundation  of  hiisi-  our  to  prevent  the  irpetition  of  such 
ness  improvement  has  been  consid-  disastrous  experiences,  Preciseb  j|.jp  world 

erable,  it  ha?  not  yet  reached  a  what  that  order  should  be  they  are  intermedia! 


on  the  agreed  basis  Exchange  value 
of  currencies  is  only  the  reflection 
of  the  state  of  international  trade 
and  finance.  It  is  not  a  real  thine 
in  itself.  It  IS  the  rha  low  —  not  the 
substance.  Before  currencies  ran  h' 
stabilized  such  que.itiop,;;  ns  tariff,  , 
quotas,  excha.nge  restrjetirins  and  in 
temational  war  debts  must  inevitah!;. 
I’p  dealt  with.  Per~on.nBy,  1  elo  not 
expect  an  immediate  return  to  a  gold 
standard  hy  even  the  le.ndinc  nation  ; 
of  The  world.  T  think  there  must  he 
an  intermediate  stage,  with  '  pegged" 


Oswald  and  Drinkwater,  member? 
of  the  Montreal  Stock  Exchangs 
and  the  Montreal  f  urti  Market,  an- 
n.-siinre  the  opening  of  .a  bond,  de¬ 
partment  under  the  supervision  of 
noiiglas  G,  Findlav.  in  a  move  to 


ntieleti.s  of  menihers;  and  these  h.nvr  expand  purely  inve.strnent  h'ls'ne.-? 


of  extending  the  principle. 

A  number  nf  sales  tax  changes  af¬ 
fect  Individual  manufacturing  con¬ 
cerns  or  groups  of  manufacturers— 


erable,  it  ha?  not  yet  reached  a  what  that  order  ?hou)d  be  they  are  intermediate  stage  with  pegged" 
stage  to  warrant  without  further  not  cleai  but  they  are  ready  to  grasp  p^changp  value?  irntil  the  amte  of 
advance  the  broad  rise  in  prices  of  ,s,  .almost  any  proposal  that  pm  ,.p,.„.p^  intern-aimna!  trade  and  ob- 
second  grade  or  lower  grade  bond?  mises  -i  more  stable  and  orderly  „p^^.ggpp  "rules  of  the  game" 

which  has  taken  place,  says  Brook-  progvpzp  in  human  affairs.  But  with-  j.,,.  ,jgp  gj.pg,  gold-holding  nation- 
mire.  Prices  have  reached  level?  nut  doubt  .'Impression  through  Hie  „,.i„g  jj.,g]^g[,j,.  “^pg,  '  ,,,p 

w'hich  in  large  measure  discount  ex-  pt-oce;-?  of  deflation  has  always  m  :  .stan.dard  ni.ay  he  safelv  resum- 

pectations  of  what  this  trend  in  time  accomplished  its  own  cure.  Re-  p^i  t'-piess  currencies  are  stabili.zed 
business  will  attain  in  the  future ;  member  the  old  proverb,  "when  it  |  iiorJd  fnok  forw.ard  to  a  .'iisastro  ;? 
[and  also  expectations  of  inflation,  sets  dark  enough  we  can  see  the  ij,  depreciation  of  cr- 

To  sustain  this  upward  trend  in  i star?  '.  ^  ^  ^  „  j-enne..^' m' a ‘struggle  for  trade  an- 

prices  of  the  lower  grade  bonds  ,  ¥  #  ^  ¥  v,ant,igP  This  would  realh-  be  a 

realization  of  such  expectations  will  |  Another  cause  for  the  present  itn- j  jj,  w  hich  e-ach  nation 


attracted  many  friends. 

The  construction  of  leg  r.abinsbv 
mem'oers  op  part  of  the  ciiib  pre-. 
erfy  4pvpir»pprl  as  a  rnmm'iniit  area 
-.e.-vpri  by  roads,  watpr  sunplv  .in'i 
electric  light  and.  furtherniorn,  pro 
Tided  with  police  and  fire  rroter 
'■on.  is  an  interesting  and  im.p-or‘-- 
ant  phase  of  the  Seignjnrv  i^iiih 
'  barfpr  ]ifp  mernhere:  acquire  a  p-r» 


Mr.  Findlay  peciired  hi?  earl' 
teaming  in  the  pnnri  hus-ines?  '.vith 
5  E  -Arne?  and  '  nnipany.  and  for 
the  past  four  years  ha.=  been  a.=- 
-inc'afed  with  Hodgson  Bros,  and 
iv,  as  hond  tra'ler. 

'rr--tantiv  vleweri.  higher  level.? 
are  Hefinitelv  ina.'#--.  a,-]  f.cr  the  inar- 
renei'a!!}-." — Fitch 


QUALITY  ENGP  AVING—  f  essential  safeguard 
in  Monetary  DnKurnents 


Another  cause  for  the  present  im- 


Ploned  bv  A  McA  Murnhv  a?  the  .  -j  '  ^  '  -  necessary.  The  probabilities  seem  provement  is  that  things  wear  out|w.p„m  jppK  to  unaeriive  "  its  rival: 

most  nractical'  soliiticm  HowWr  The  establishment  of  to  be  in  favor  of  such  realization.  and  have  to  be  replaced  I  was  or-  U,,,  ),ppp  jj^g, 


eek  to  ‘’underlive’’  its  rivals. 


most  practical  solution.  However, 
the  association,  in  view  of  the  de- 


per  cent,  rate  on  expense  or  Further  substantial  improvement  dering  some  summer 


pure  will  he 


cided  opinion  of  it?  membership  g- T^ncumahle  materials,  which  restores  in  business  would  bring  a  number  orher  da.v  and  asked  my  tailor  how  R,go„vel,  said  to  Ramsav  Mac 
revealed  bv  a  genera  questionaire  I  P-'-ramwiing.  Tn  the  past,  the  effort  of  speculative  and  semi-speculative  he  accounted  for  the  upturn  m  his 

has  taken ‘no  definite  stand-  the  pyramiding,  but  issues  up  into  higher  classifications,  ime  of  business.  He  said  to  me.-  ponferenre  a  succes.s.  .And  Ram-sa- 

bmefitrof  consoMa  on  are  anpar- i  necessity  of  the  government  for  While  the  purchase  of  such  issues  WTointedly,  I  thought.  '  iveii  clothes  Macdonald  replmd.  "W'p  ,iust  must  ‘ 


‘  OI  cnQSQiiQdu  in  ‘tcc  rfi  p<ir- |  ^g^enue  during  the  present  period  of  at  this  time  necessarily  involves  wear  out  after  four  nr  five  years", 
entiy  owset  in  the  view  ot  snippers  |  drastic  reduction  in  ordinary  rev-  some  risk,  we  beliex-e  that  a  prudent  He  added  that  tn  the  period  of  boom. 
^  the  dangers  of  a  monopoit.  .ir.  enues,  has  resulted  in  parliament  ap-  selection  of  this  type  of  bonds  at  1924-1929  his  customer?  had  Ivnught 
imns  made  the  point  that  sometning  sales  taxes  on  consumable  present  price  levels  will  ultimately  lavishly  of  clothing  and  that  conse- 

Should  he  done  between  the  prov- j  gj^^  expense  materials,  leaving  only  prove  hiehl’-  profitable,  quently  it  had  taken  a  long  time  he 

J'®®'Tlate  motor  trucks.  ,  direct  materials  exempt  from  \ew  York  -\dvanre,  fore  replenishment  of  wardrobes  had 

Which,  in  his  opinion,  were  not  Pa.'-i  sales  tax  when  purchased  hy  sales  N'ew  A’ork. — The  renewed  appetite  to  be  made.  The  same  is  tnio  with 
IS*’  ®  ^TTificient  snare  n*  'n®  ®®*®'  tax  licensees  for  manufacture  into  for  ovmership  of  securities  was  re-  regard  to  things  ofh.e;-  than  clotliing. 
the  highways  which  make  their  oP-  taxable  goods.  The  effect  was.  the  fleeted  in  impressive  fashion  in  the  Railways  and  industrial  plants  hate 


That  ought  to  settle  the  matter.  But 
tvili  itt  Time  alone  -will  tell. 


the  highways  which  make  their  op- 
eratioin  possible. 

The  Yoiee  of  the  Tax-paver. 

In  commenting  on  the  trend  of  in¬ 


report  says,  to  raise  production  costs  bond  market  during  the  past  week,  tio  be  maintained 


g  I  trust  the  recent  sudden  upturn 

J.  pgd  in  prices  and  in  business  generally 
on  this  C/ontinent  will  no'  adversely 
j.jjj,.  affect  th“  success  of  the  ('onference. 

The  danger  is  that  the  conclusion 
stock  ™ay  he  reached  that  now  that  be'ter 
f  conditions  are  to  he  looked  for  there 


and  ingenuity  in  exploring  new 
fields  for  taxation,  and  the  siigge,?- 
tlon  -was  made  that  if  a  larger  part 
of  this  diligence  and  ingenuity  were 
directed  towards  the  reduction  of  ex¬ 
penditures,  the  present  plight  nf  tax¬ 
payers  -would  be  less  disturbing  and 
their  future  outlook  less  gloomy. 


and  make  it  more  difficult  to  pro-  Particular  emphasis  -was  given  rails  wears  out.  I'here  is  a  constant  ma-  ®'>nuitions  are  to  ne  locKea  tor  ..ere 
diice  goods  at  prices  which  could  and  industrials  o'  the  more  specula-  terial  wear  and  tear  going  on  and  Hi®  same  need  or  intenia- 

creasrnr“‘uxa“tVn?  rh^L^gisiaUM  1°  f^®®  fi''®  variety,  which  surged  forward  the  time  comes  when  if  must  he  met.  I.^g^ 

Committee  observed  that  the  Domin- ^nany  instances  for  gains  of  a  Replacement  means  demand  and  ‘".g 

Ion  nrovineia!  and  municinal  eov- ■  ®’"’m®nded  that  the  facts  be  prepared  dozen  or  more  points  on  the  week,  emplnvment.  After  some  years  of  'o  Perc  n e  that  the  high  expec  a  ion» 

T  Sments  exercised  Tea,  diligence  !  ^md  submitted  to  the  government  notwithstanding  previous  sharp  ad- [building  cessation  a  new  building  “ 

'  ■  with  a  request  for  relief.  vances.  'programme  is  rallod  for.  In  this  s’Jc®e-'S  ni  me  i  onieicnce  is  one  or 

- — -  wav  replacement  plays  its  part.  Once  'h®.  ®>i’®f  factors  in  the  improvement 

r  \ir  r  j  :  the  price  level  hegms  to  rise  people  P;’-'  t^kan  place.  Failure  of 

Eyes  of  the  World  on  London  [win  buy.  They  wm  nothuy  iMhey  ^^g^^iam 

Wood.  Gundy  *  Co.'.  June  Lettor.  J"’'’:  al  Slo^e  fmnfwhich  Te  tr'urwe  fre 


’  World  on  London  [win  buy.  They VnTnot  buy  IMhey 

expect  or  fear  that  prices  will  sink  m®a'a'®  recession  to  conaitions  suc.n 

ndy  &  Co.'.  June  Letter.  coming  back  of  prosper-  those  from  which  we  trust  we  are 

- - - - - - iiy  is  something  like  the  ooming  of  emerging. 

nations ,  sured  of  the  value  of  the  medium  in  Spring,  it  seems  to  comp  all  at  I  have  spoken  of  the  great  part 


One  encouraging  sign  was  that  rural  throughout  the  world  have  pinned  Avhich  they  must  pay;  likewise,  the!  once  but  the  forces  of  nature  have  |  pla>  ed  by  the  Prcaident  of  the  ^  ^*t‘ 


and  smaller  urban  councils,  which  their  hopes  of  improved  economic  i  seller  must  know  the  value  of  the!  been  at  work  long  a.nd  Invisibly  to  j  ed  States.  Tn  praising  him  for  his  j 

are  closelv  in  toiirh  with  the  tax-  conditions  on  the  AA’orld  Economic  I  currency  in  -which  he  is  to  be  paid.  |  bring  about  the  recurring  miracle  of  able  leadership  exercised  at  £-o  dra- 

payers.  were  addressing  themselves  Conference  to  he  held  in  London  Confidence  in  currency  is  the  Ik'e-  hud  and  leaf  and  blossom.  Then  nia'ir  a  moment,  let  us  not  orget  | 

to  vigorous  retrenchments,  and  while  '  commencing  June  12th.  Prepara-  blood  of  international  trade.  AVith  ag.ain  a  period  of  depression  is  really  ,  »he  part  p  ayed  by  Bru-ain  and  o'lr- 

"the  walls  of  our  various  parliament  j  tions  for  this  Important  meeting  unstable  currencies  prevailing  tar-  a  period  of  general  red’iction  of  debt,  j  selves  It  does  not  in  the  least  de- 

bulldings  may  be  thick,  we  may  safe-  have  been  carefully  planned,  and !  iffs  are  ineffective  and  internation-  —of  saving  through  apprehension  ract  -’tom  President  Roospve.  s, 
ly  predict  that  the  voice  of  the  tax-  there  is  a  widespread  feeling  of  con-  al  capita!  movements  approach  a  and  sense  of  providence  for  the  fii-  great  achievemen'  tn  sav  th.at  pvery , 
payer  will  eventually  penetrate  these  fidence  in  the  results.  i  standstill.  ture  With  the  return  nf  confidence  £’'®®-.!  ^^®P  ^®  has  taken  has  had  j 

walls.”  Following  the  conversations  of  re- i  Leadership  in  obtainine  a  new  ba- 1  people  feel  they  can  spend  with  ■  British  and  '  anadian  precenent  , 

The  Tariff  Committee  commenting !  presentatives  of  leading  powers  in  si?  for  international  currency  sta-;  safety  and  the  scale  of  ronsum.ption  i  '' hen  Britain  "  ~®  I 


ly  predict  that  the  voice  of  the  tax-  the.re  is  a  widespread  feeling  of  con- 
payer  will  eventually  penetrate  these  fidence  in  the  results.  i 

walls.”  Following  the  conversations  of  re-  i 


Safety  and  the  scale  of  ronsum.ption  i 'Yhen  Britain  wa?  forced  off  the 


on  the  last  Federal  budget,  says  that  ;  Washington,  a  tariff  truce  for  the  bilization  appears  to  have  fallen 'at  once  rises, 
the  tariff  chanees  represent  adjust-  duration  nf  the  Conferenoe  was  mainly  upon  Great  Britain,  with!  But  someth! 


eolfi  standard 


But  something  else  was  needed  he- |  mediately  took  'he  actinn  necessary  i 

ments  and  reductions  principally  de- I  agreed  upon  by  principal  partlci-  her  splendid  financial  record  ex-  sides  these  factors  to  cause  the  im-  |  to  protect  our  cold  reserves  ad 

signed  to  favor  the  export  to  Can- I  pants.  International  currency  sta-  tending  back  through  many  genera-  provement  now  visible  We  havi  the  integrity  af  our  financial  instl- 1 

ada  of  United  Kingdom  products,  i  bilization,  possibly  the  item  of  tions  and  topped  by  her  achieve-  com.e  to  realize  that  under  present  tutions  by  prohibiting  go. d  exports 

While  the  necessity  of  increasing  :  greatest  magnitude  on  the  agenda  ments  in  the  balancing  of  the  na-|  world  conditions  nations  cannot  live  I  and  paj-merits.  T.  e  Finance  Act 

national  revenue  Is  recognized,  the  i  of  the  Conference,  has  been  care-  tional  budget  and  maintaining  sound  '  to  themselves  alone  The  deprp'Sion  provided  rediscount  facilities  much 

- ^Ittee  views  with  concern  the  ,  fully  considered  by  British  and  .  money  Funds  from  all  parts  of  was  too  great  for  any  one  nation  to  '  "ud®  ^ did  t..e  Am.encan  Feder- 

catlon  of  special  taxes  on  se- j  American  experts.  Co-operation  I  the  -world  have  flowed  to  London  deal  with  even  within  its  own  boun-  a!  Reserve  system,  .t  was  only  a.ter 

d  Industries  whose  products  the  i  among  the  nations  on  this  topic  Is  '  during  recent  months,  and  the  world  darles'.  There  is  a  solidarity  In  world  — e  collapse  of  t  e  At^rican  bank- 

c  regards  as  necessities,  and  I  of  paramount  importance.  Interna- 1  at  large  Is  looking,  to  Great  Britain  economy.  Speaking  two  years  ago ;  mg  S'tructure  „.a^t_€  President  and 

eTpriesses  the  hope  that  at  an  early  j  tional  trade  cannot  survive  unless  to  lead  the  wav  out  of  the  present  in  this  same  hall  to  an  internatioiml  j  cougress  enlarged  the  reaiecount 


Over  lOO  Years  nf 
Dependable  Seri'ice 


THE  COUNTERFEITER 

NO  DULL,  ordinary  criminal,  is  the  counter¬ 
feiter,  but  a  shrewd  and  canning  student 
of  his  evil  craft.  'When  he  sets  out  to  “do  a  job” 
he  is  painstaking  and  tireless. 

When  you  send  securities  out  into  the  world, 
he  looks  them  over.  Can  they  be  duplicated? 
When  done  by  this  Company — No  Copied — 
yes,  for  there  is  nothing  that  cannot  be  copied- 
Eut  duplicated — NO! 

The  making  of  Bank  Notes — Bonds  and  all 
monetary  documents,  is  an  art  brought  to  per¬ 
fection  both  in  the  human  and  mechanical  side  of 
thi?  establishment — men  whose  skill  tn  the  art 
of  steel  engraving  cannot  be  equalled  elsewhere 
— m.achinery  and  methods  developed  during  a 
cent'jry  of  experience  and  intensive  study. 

That  is  '3-hy  engraved  documents  bearing  the  im¬ 
print  of  Canadian  Bank  Note  Company  have 
individuality  and  character  which  is  as  impos¬ 
sible  to  counterfeit  as  is  th«=  work  of  an  Old 
Master. 


CANADIAN  BANK  NOTE  COMPANY 

LIMITED 

Head  Office  and  Works — OTTAWA 

lORONTO  —  Branches  —  MONTRSAL 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  9,  1933, 


Homfmon  Sexlile 
Cornttanu  Himiteb 


F.  Philip,  who  has  been  tn.ide  1  laid  out.  The  family  have  ihpir  own 
Montreal's  first  Director  of  Finance  |  plane  and  are  expected  to  he  in  more 
— with  the  adoption  of  important  |  or  les."!  continuous  residence  during 
changes  in  the  city’s  financial  sys- 1  the  summer  months. 


Gloom  Will  Be  Only  Partially 
Dispelled  If  Price 
Lower 


Total  Income  of  $1,393,505 
Compares  With  $1,095,> 
032  in  1932 


Sold  Western  Utilities  in  1930 
For  15  Million,  Regains  Con¬ 
trol  For  4  Million 


BOARD  OF  DIRECTORS 

ChairTTifln  Sir  Charles  B.  Gordon,  G.B.E. 

Prerdetit  F.  G.  Daniels 
Vice-President  Sir  Herbert  S.  Holt 
V/.  A.  Black  Sir  Frederick  Williams-Taylor 


A.  P.  White  of  Winnipeg,  senior 
partner  of  the  firm  of  .■V.  P.  White  & 
Company,  grain  stock  and  bond  brok¬ 
ers,  has  announced  that  his  firm  has 
taken  over  the  majority  of  the  ac¬ 
counts  formerly  handled  by  Logan 
Bryan  here.  F.  W.  L.  .fudge,  for¬ 
merly  Winnipeg  manager  for  the  lat¬ 
ter  firm,  will  become  associated  with 
the  White  Company.  The  firm  is 
now  said  to  have  under  construction 
the  establishment  of  an  uptown  of- 
fioa. 


THE  ACREAGE  FACTOR 


SEEK  HOLDERS  CONSENT 


J.  P.  Black 


Toronto  Bureau  Tha  Financial  TImaa. 

Toronto. — Reflection  of  the  oper¬ 
ating  economies  efferted  is  found  in 
the  annual  report  of  Union  Gas  <’o. 
of  Canada,  including  Windsor  Gas  | 
Co.,  and  City  Gas  Co.  of  Ivondon  , 
covering  the  year  ended  March  31, 1 
1933.  Total  income  at  $1,393,505  is  j 
made  up  of  $1,162,510  operating  pro- ■ 
fit.  and  $230,995  miscellaneous  in- 1 
come.  In  the  preceding  year,  total  j 
income  was  $1,095,023.  After  deduc-  i 
tion  of  bond  interest  at  $66,828.  bank 
Interest  at  $404,692.  depreciation  at  | 
$313,850  and  providing  $161,000,- 


I  International  Utilities  Corpora¬ 
tion,  which  receiveo  $15,000,000  in 
cash  and  securities  when  in  1930  it 
'  sold  its  Western  Canadian  lUilities 
to  American  Commonwealth  Power 
Co.,  will  regain  control  at  a  cost  of 
less  than  $4,000.00ti.  should  propos- 
’  ed  reorganization  plans  of  Domin- 
,ion  Gas  and  Flectric  Co.  he  ratified. 
•Dominion  Gas  *  Electric  Co.  was  the 
.  stfhsidiary  formed  by  .Anutriean 
I  Commonwealth  to  take  over  and  op- 
'  prate  the  Western  Canadian  Utili¬ 
ties,  and  now  American  Common- 
;  wealth  Power  is  in  receivers'  hands. 

The  sole  rentitining  step,  and  the 
’  mo.sf  essential  one  to  make  the  pro- 

•  posed  reorganization  effective,  is  to 

secure  consent  from  the  holders  of 
S5c^  of  $8,000. non  of  first  lien  and 
collateral  gold  bonds  series 

j  due  .Tul.v  1st.  19-45.  .More  than  half 
of  the  amount  outstanding  is  held 
bv  International  Utilities  Torn,  htit 
this-  still  leaves  nearly  $2,800,000 
which  must  he  dejiosited  in  favor  of 
the  plan  to  make  the  reorganization 
effective. 

The  plan  hrieflv  is  as  follows:  to 
reduce  the  outstanding  gold  bonds 
from  an  open  issue  now  standing  at 
.$8,000.00(1  to  a  closed  issue  of  $7,- 
000, 000.  as  a  result  of  International 

•  Utilities  donating  Sl.oon.ono  to  meet 
sinking  fund  t-pquirements  for  the 
next  ten  years;  the  cancellation  hy 
International  Utilities  of  $3,000,000 
of  6C  3  .veat  gold  notes  due  .July 
1st,  1933:  the  cancellation  of  the 
present  first  p.^pferred  $7  scries  of 
1930  no  par  v.Tine.  second  preferred 
$7  senes  of  19,30  no  par  value,  and 
the  nio  par  value  common  stock; 
and  the  suhsiiiution  therefor  of  25.- 
I'Oii  shares  o*'  new  no  par  value  pre¬ 
ferred.  non-ciimulativp  for  two 
years',  and  cumulative  thereafter  at 
the  '■afp  of  $7  per  share,  and  of  156,- 
h67  no  par  value  new  common 


BALANCE  SHEET 

At  at  3 lit  March,  1933 
ASSETS 

Current; 

Ca»h  on  Hand  and  in  Bank .  $  213,643,97 

InvMtments  less  Reserve .  3,66.5,969  56 

Call  Loan*  (Secured) .  335,211.97 

Bills  and  Accounts  Receivable — Trade 

less  Reserve  .  1,471,236.93 

Accounts  Receivable— Other .  205,347  57 

Advances  to  Associated  Company .  150,630  60 

Inventories: — 

Raw  Cotton,  less  Re¬ 
serve  . $  813,725  09 

Merchandise  and  Sup¬ 
plies .  2,174,340.30 

-  2,988,065.59 


JIrttips  H.  Webb,  elected  first  vice- 
president  of  the  Canadian  .Manufac- 
jturers  Association  at  the  annual 
meeting  of  the  Dominion  body  held 
in  Toronto  during  the  past  week,  has 
hpcn  chairman  of  the  Quebec  Division 
during  the  past  year,  prior  to  which 
he  had  been  chairman  of  the  .Mont- 
retil  Hraiuh.  .Mr.  Webb  is  president 
and  managing  director  of  .lenkins 
Bros.,  Ltd.,  of  lyachine,  manufac- 
turers  of  bronze,  iron  body  .and  cast 
sled  valves  and  mechanical  rubber 
goods. 


and  providing 
amortization  of  development  costs,  i 
there  remained  a  not  profit  on  the 
3'ear.  before  of  $444,135, 

against  $283.89.5  a  year  ago.  After 
payment  of  $18(l.00ii.  re  United  Fuel  . 

Contract,  and  makin.a  ta.\  provision  '  tem  to  bring  all  expenditures  in 
at  $51,903.  there  remained  a  surplus  '  prospect  under  council  or  executive 
on  the  year's  operations  of  $212,232,  •  voles  ro  avoid  overspending  -wis 
against  a  deficit  la.<i  year  of  $503,-  widely  known  in  banking  circles  bc- 
803.  in  which  latter  period  dividend.^  ;  fore  being  appointed  to  the  office  of 
t-otalling  $529,523  were  paid.  .\  dcliit  '  held  for  some  years.  Mr.  Philie 
balance  of  •$150,151  wa.^  brought  city  treasurer  which  position  he  has 
forward,  leaving  a  net  surplus  of  w.ts  local  manager  of  the  R.ank  of 
$62,081  to  hr  carried  forward  into  Montreal  in  St.  Hyacinthe  at  the 
the  current  year.  time  of  the  liqitidatton  of  the  old 

On  the  balance  sheet  working  Bank  of  st.  Hyacinthe  and  superin- 
capital  show.s  a  reduction  trom  ifi^t  operation.  In  1923  he 

$46,5.781  to  $490,812  Current  as-  M^tU'eal  as  manager  o:'  one 

sets  at  $819,382  eomp,are  with  $7,54.-  of  Montreal's  branches. 

296.  while  current  liabilitie.s  have  ^nd  next  \ear  was  appointed  assi>t- 
risen  from  $28S.4;.5  to  $118,579.  ^nt  gene-.v  manager  of  the  Provin- 
Among  the  liahilities.  special  hank  ",  '  onada.  which  position 

loans.' secured  by  deposit  of  $7,928.-  he  held  unt  l  ac  entered  the  City  Hall 


Inl-estment!  and  Advances; 

Inve.'tments  in  and  Advance*  to  Sub¬ 
sidiary  Companies  .  $  6,082.162.13 

Other  Loan.s,  Mortgages,  etc .  22.437  01 

Fi.ted: 

Land,  Buildings  and  Machi.rerv .  $28,189,248.14 

Less  Reserve  for  Deprecution .  9. 765.588. 22 

Deferred  Charges: — 

Prepaid  Insurance  and  Taxes  app'ucable  to  Future 
Operations . 


.-\s  westerners  see  It  hiowever, 
wheat  at  75  cents  would  lift  the  de¬ 
pression.  re-establish  Land  values  to 
some  extent,  lubricate  .the  business 
machinery  In  all  of  the  rural  cen¬ 
tres  and  accelerate  the  movement  to 
better  times  In  all  parts  of  Canada. 
.4n  advance  in  wheat  prices  from 
current  levels  consequently,  will  be 
greeted  with  somethin.g  like  Jubila¬ 
tion  on  the  prairies. 

Today  the  west  surveys  the  crop 
outlook  with  vast  satisfaction.  The 
rains  have  been  abundant  every¬ 
where  and  the  weather  ideal  for  the 
early  growth.  Everywhere  the  .voting 
wheat  Is  a  fine  stand  with  an  excel¬ 
lent  root  system  which  will  supply 
good  defensive  stamina  in  the  dry 
periods  yet  ro  he  encountered  The  i 
ooarsp  grains  have  been  nearly  all  ■ 
.5own.  and  in  the  southern  areas  a  | 
lusty  growth  is  already  apparent. 


LIABILITIES 

Current: 

Leans  (payable  in  U.S.  Funds) . 

Accounts  Payable  (including  Reserve  for 

Income  Tax) . 

Deposit  Accounts . 

Accrued  Wages  . 

Accrued  Interest  on  Bonds .  . 

Preferred  Dividend  payable  15th  April, 
1933 . 


Frederick  \t'  U'cld.  whose 
wa.':  inclurleri  nmo-i.;  ii-ip  King's 
day  list.  nltho'i;ii  -in'-y  a  Uar 
by  ntioptiAn,  is  known  a 

Majesit  's  Senior  Tvrdo  I'Ainmisi 
in  U.in.idii,  Mr  Field  ha?  been 
a  Companion  in  thp  I'l-dcr  o- 
Michael  and  St.  Gcorgr  Pn 
1884  at  Twickenham.  Fnc'.and. 
Field  w.is  educated  at  TUtin'.s  S 
Kingston-nn-Thames  Hi?  Aqriv 


Reservis: 

Exchange  on  Cotton  Purchases, 

General  . 


Born  in  Portadown,  Ireland,  Sep- 
teraher  2L  1877,  Mr.  Webb  was  edu- 
1  .-ited  at  Montreal  High  School.  (Vim- 
nenced  his  business  career  in  1990 
it'll  the  lames  t  'ooper  .5!anufactur- 
u'.g  l  o,.  w  ith  .-^llis-Uhalmers-Bulloek 
Uom  1994  1.198;  joined  lenkins 

BrA?.,  Ltd.  in  1998.  appointed  man- 
-;,gev  in  June.  1932;  viee-president 
I'preniber,' 1932 ;  and  managing  direc- 
.M.-’rch.  1929. 

Mr,  Webb,  in  addition  to  his  C.  M. 
\.  .TcSocmtiAn.  is  a  memhec  of  the 
Mnntroal  Board  of  Trade  and  a  com¬ 
missioner  of  the  town  of  Montreal 
We.?t. 


Thirtv  Year  6%  Sinking  Fund  First  and 
Refunding  Mortgage  Gold  Bonds  due  Ist 
September,  1949; 

Authorized  . .  $15,000,000.00 

Issued .  '  ' 

Less:  Redeemed . 


Cafital  Stock  : — 

Preferred  7%  Cumulative- 

Authorized  20,000  Shares  SlOO.OO  Par 
Value 

Issued  19,406  Share* . 

Common — 

Authorized  350,000  Share*  No  Par 
Value 

Issued  270.000  Share* . 


Surplus  Account .  5,567,122.93 

Aorroved  on  behalf  of  the  Board:  _____ 

■  C  B.  GORDON.  Chairman.  $33,651,864.44 

F.  G.  DANIELS,  P-«jident. 

AUDITORS  CERTIFICATE  . 

Audlt-d  and  veHfled  In  accordance  ■with  our  certificate  of  audit  dated  May 23, 1933 
(Sipied)  P-  S.  ROSS  &  SONS,  Chartered  Accountant#. 


M'iiiiam  P  Southard,  who  was  re¬ 
cently  electPd  president  and  general 
mflrag»»r  of  the  New-  Brunswick 
Power  Companv  to  succeed  Albert 
E,  Reynolds,  has  for  thirty  years 
been  m.a  %  :  of  gas.  electric  rail¬ 
way  and  :  I'wer  companies.  He  has 
been  manager  o'  Federal  Light  ,i,nd 
Power  subsidiaries  for  22  years  and 
for  the  last  15  vtce-presiden:  and 
general  manager  of  the  Trinidad 
F/lectric  Transmission  Railway  and 
Gas  Cornpany  of  Trinidad,  i  ol. 


Improved  Metal  Prices 

Will  Benefit  Waite  Mine 


DIRECTORS'  REPORT 


To  the  Sho'cholde-s: 

The  Balance  Sheet  and  relative  Surplus  Account  as  at 
March  31st,  1933,  certified  to  by  your  auditors,  is  herewith 
submitted 

The  year  under  review  has  been  a  tryinu  one  in  almost 
every  respect,  as  evinced  by  these  figures  They  indicate  the 
effect  of  lower  sales,  both  in  value  and  volume,  at  prices 
affording,  in  many  c.ases.  no  margin  above  bare  manufacturing 
cost  'The  total  sales  at  111,463,646.41  show  a  decline  from 
the  previous  year  of  7  28b;..  and  the  decrease  in  the  volume  of 
merchandise  handled  was  4.75%.  Except  for  a  short-lived 
flurry  in  the  beginning  of  September.  1032.  the  price  of  raw 
cotton  was  unusually  stable,  with  a  slight  rise  towards  the  end 
of  the  fiscal  year 

There  has  been  a  steady  pressure  of  importations  from 
Lancashire  as  the  further  preferences  granted  Great  Britain 
last  year  have  come  Into  play  The  fart  that  importations  of 
cotton  yarns  and  cloths  from  the  United  Kingdom  in  the  year 
ended  March  31st.  1033,  have  increased  by  over  300,000  pounds 
as  compared  to  the  previous  year  when  better  trade  condition- 
prevailed.  is  indisputable  evidence  of  the  actual  situation 
resulting  from  the  steps  taken  by  our  Government  to  imple¬ 
ment  the  understandings  arrived  at  during  the  Imperial 
Economic  Conference  in  Ottawa  last  summer  At  the  same 
time,  it  constitutes  a  definite  answer  to  those  -vho  have  sought 
to  decry  and  minimire  the  part  that  the  domestic  cotton 
manufacturers  have  been  called  upon  to  plav  in  doing  their 
share  towards  building  up  an  export  market  for  Canadian 
wheat  and  other  natural  products  in  Great  Britain. 

There  have  been  no  radical  changes  in  the  condition  or 
equipment  of  your  plants  during  the  past  year.  They  hove 
been  maintained  in  excellent  repair,  and  any  manifested  im¬ 
provements  in  machinery  or  manufacturing  methods  that 
might  tend  to  increase  the  operating  efficiency  of  the  mills 
•nd  lower  the  costs  of  production  have  been  adopted. 

W^hen  it  became  apparent  at  the  close  of  the  third  quarter 
of  the  fiscal  year  that  earnings  were  bound  to  fall  far  short  of 
full  dividend  requirements  for  the  year,  it  was  decided  to 
reduce  the  dividend  on  the  Common  Shares  from  $1  2.5  to 
$1.00  per  share  for  the  final  quarter.  Your  Directors  are  in 
hopes  that,  with  a  continuation  of  the  improvement  in 
business  conditions  which  has  come  about  since  the  beginning 
of  the  current  fiscal  year ,  it  svill  not  be  necessary  to  reduce  the 
dividend  any  further. 

The  officers  and  employees  of  the  Company  have  con¬ 
tributed  towards  meeting  conditions  by  accepting  a  reduction 
in  their  salaries,  and  wages,  ranging  from  10%  to  20%. 

Mr.  James  H  Webb,  a  Director,  and  Secretary-Treasurer 
of  the  fSompany  for  eighteen  years,  has  retired  on  pension, 
end  the  Beard  wishes  to  record  its  high  esteem  of  his  long  and 
faithful  offices. 

Your  Directors  also  desire  to  express  their  appreciation  of 
the  loyalty  displayed  and  the  efficient  service  rendered  by  all 
ranks  throughout  the  Company  during  these  difficulttimes. 

Respectfully  submitted, 

C.  B.  GORDON. 

Chairman  of  the  Board 


.At  the  annual  meotina  of 
Dominion  Textile  Company. 


1906,  he  wa.s  a.'sl.stant  eriiio-  of  the 
Monetary  Time.s.  of  Toronto,  -or  one 
.vear,  and  editor  for  II  year?.  Dtir- 
'  ing  this  period  he  compiled  the  first 
I  record  of  British  and  foreign  invest- 
iments  in  Canada,  later  puti!;.?he/l  in 
I  honk  form,  and  wrote  two  of  the 
I  hur?ine.?s  text  books  of  the  Canadian 
series  of  the  .Alexander  Hani'lton  In¬ 
stitute  of  .\ew  A'ork.  V.'hile  still 
enaaaed  in  newspaper  work,  h"  also 
acind  a.s  Imperial  trade  correspon¬ 
dent  of  the  oversells  trade  depart¬ 
ment  of  the  British  Government.  In 
1918.  .Mr.  Field  was  appointod  His, 
'.Majesty's  Trade  Commk=?iiiner  at 
Toronto,  and  was  promoted  to  the 
jtost  of  Senior  Trade  Commissioner 
in  Mr>ntre:il  in  1921.  winch  position 
-All  line?  of  mineral  production  he  still  holds.  He  was  one  of  the 
covered  hy  the  monthly  reports  of  United  Kingdom  doiesatiou  .at  the 
the  Province  of  CTieher  Bureau  of  Imperial  Economic  Confeic-u-e  at 
Mines— with  on^  exception — showed  O't.awa  hist  suninier,  .and  ine  .<p;vice 
decreases  in  .\pril.  as  com'paded  rendered  hy  him  prelinCr.'irv  to  the 
with  t.he  ?am->  month  last  year.  Conferenee  eontvibured  laiieiy  iq 

In  the.  precious  metals  group,  gold  the  remarkable  scope  am:  .accuracy 
prodijction  of  28.081  ounces  compar-  of  the  data  available  fo:-  the  Bi'itish 
ed  with  .35.998  ounce?  in  April.  1932.  delegates. 

while  silver  decreased  11,751  oun-  The  honnr  eonrefed  upon  Mr. 
res.  from  61,288  ounces.  Field  has  been  w-e]]  e-'rred  hy  him. 

.A.'hestos  production  showed  a  re-  and  ill’istrates  The  very  'aiiialile  ser- 
lat.ively  =mall  deeline,  with  8,168  ,  vices  in  the  promotion  o'  trade  b®- 
Tons  of  fibre,  eomrared  with  8  830  tween  the  United  Km^com  and  the 
tons  in  the  previous  .April,  and  256  Dominion  which  he  ha,-  rendered, 
tons  of  by-produers.  against  397 
tons. 

The  decline  in  building  eonstrne- 
Tion  w-as  strikingly  reflected  by  the 
drop  in  cement  output  to  7  4.293  bar¬ 
rels  from  176,919  barrels.  O’lay  pro¬ 
ducts  at  $39,692  compared  with 
$192,262.  The  one  item  to  show  an 
increase  was  lime,  7,953  barrels  of 
which  were  produced,  as  compared 
with  6.089  barrels  In  April  of  last 
year. 


Deal  with  Winnipeg  Limply 
W.  Power  Bondholders 


Official  and  Independent 
Committees  Pave  Wa'v  For 
Negotiations 


Long  Drawn  Out  Fight  In¬ 
dicated  If  Bankruptcy 
Action  Taken 


All  Lines  Quebec  Mineral 
Production  Down  in  Ap 


(Uontinued  frorr  ^Page  1) 
palizatinn  of  the  privately  owned 
street  railwa.v  and  power  propertle.?. 
and  officials  of  Winnipeg  Electric 
have  on  several  orr.isions  expressed 
the  willingness  of  the  ronipan.v  to 
sell,  provided  the  term.?  offered  were 
reasonable.  Thp  heavy  obligations 
entailed  in  a  purcha.e  by  the  city 
under  such  ennditions  as  have  pre¬ 
vailed  during  the  pa.?t  three  years 
has.  however,  rendered  next  to  im¬ 
possible  any  satisfactory  deal  for  an 
outright  purchase  being  arrived  at. 
Those  in  favor  of  civir  eontrol  of  the 
see  in  the  pro- 
term  lease. 


(Continued  from  Page  1)  i 
nipeg  area",  the  utility  board  will 
have  to  take  over  and  dirert  such  i 
an  undertaking  until  the  franspor- , 
tafion  problem  has  been  solved.  The 
latter  consideration  is.  of  course, 
the  basic  motive  behind  the  provin¬ 
cial  government's  legislation.  The 
situation  leading  up  to  the  default  j 
of  the  Northwestern  Power  Uoni- 
panv's  bonds  is  keenly  regretted 
here,  hut  this  developmeent  is  re¬ 
garded  as  onl.v  a  sequence  to  the, 
depre.s.scd  industrial  conditions  ; 
"'ith  a  definite  improvement  now 
O'-servahle  the  hope  'nas  been  ex- 1 
pressed  that  precipitous  action  w-ill ' 
not  be  taken  w’hich  would  prevent  I 
either  company  from  faking  ad¬ 
vantage  of  the  upturn  which  even-! 
tually  will  provide  the  solution  ofi 
the  present  difficulties.  ! 


held  in  .MAntreal  this  week,  G.  Blair 
Gordon  was  elected  a  director  of  the 
company  to  fill  the  vacancy  caused 
hy  the  recent  retirement  of  Jas.  H. 
\Veh;). 

Mr.  Gordon,  the  newly-elected 
director,  who  is  a  son  of  Sir  •''harles 
Gordon,  chairman  of  the  board  of 
the  company,  is  assistant  to  the 
general  manager  of  Dominion  Tex¬ 
tile  t'o..  and  a  director  of  .Montreal 
t'ottons.  Ltd. 


public  utilities  now- 
posed  plan  for  a  long 

an  option  to  purcha.«e  when 
convenient,  the  most  acceptable  so- 
j  lutinn  of  the  problem. 

I  A  feature  of  the  meeting  of  North¬ 
western  Power  bondholders  helrl  in 
Montreal  last  week  was  the  agree¬ 
ment  reached  between  the  official 
protective  conimittec  and  the  inde¬ 
pendent  committee  which,  with  u.  .1 
McCuaig.  of  .Montreal,  .-is  its  moving 
.siiirit,  had  fought  the  official  enm- 
I  mittee  and  adiised  against  the  fle- 
I  posit  of  proxies  in  favn*-  of  the  lat- 
jter  at  the  first  meeting  of  the  hond- 
Iholder.s  last  .November.  During  the 
'early  stages  of  last  week's  meeting, 
j  Mr.  .McUuaig  rose  to  congratulate  the 
I  protective  committee  on  their  rieri- 
'  sion  to  add  to  their  numher  Gnl. 
j  Thomas  A.  Vien,  K.U..  as  n  represen- 
itative  of  the  independent  eommittee. 
^and  to  reeommend  the  deposit  of 
I  their  bonds  by  an'-  of  those  hond- 
.  holder?  who  had  withheld  ?urh  nc- 
j  t  ion  to  date. 

I  .At  t'ne  meeting  a  report  '.vns  .'■uh- 
mitteri  by  the  proieetive  committee 
outlining  the  step.?  already  taken  to 
adjust  the  situation  as  hotween  the 
eompany  and  V-'innipog  Eloctrie  Com¬ 
panv  as  guar.sntov  of  the  bond?  ft 
stated  that,  at  the  suggestion  of  the 
committee,  Winn'peg  Electric  had 
been  asked  to  prepare  a  nlan  which, 
however,  it  failed  to  do.  ^uhsc- 
onentiv  represen'atl ves  verbally  ap¬ 
proved  of  a  plan  wh’ch  r.alled  fop  a 
rodlstvihntion  of  the  Winnipeg  Elec¬ 
tric  common  stork,  and  provHini! 
that  the  Northwestern  Power  hond- 
ho’dri'.',  would  share  In  this  equity, 
but  declined  to  approve  w'hen  the 
plan  was  formally  presented. 

The  committee  reported  It  was 


with 


'  .1.  .1.  Macdonald,  chief  engineer  of 

the  Halilax  Harbor  Commission,  has 
resigned  and  has  accepied  an  offer 
'  made  hy  him  by  Sir  Alexander  Gibb 
to  take  charge  of  the  design  and 
ronsfruction  of  a  development  in 
•  lyondon,  Fdngland.  .Sir  Alexander,  it 
:  will  be  remembered,  compiled  the 
!  report  stibmiti.ed  recently  to  the 
j  Canadian  Government  on  the  devel- 
lopmeni  of  Uanadian  ports.  Mr,  .Mac¬ 
donald  has  been  engineer  of  the 
I  Halifax  Commission  for  some  three 
years  and  was  the  designer  of  mtich 
of  the  new  harbor  work  here.  He 
w’as  selecfted  to  take,  charge  of  the 
reconstruction  of  the  berths  at  Saint 
•lohn  after  the  disastrous  fire  of 
1931. 


Growing  Demand  in  U.  S. 

For  Maritime  Lobsters 


SURPLUS  ACCOUNT 

Ai  at  3lst  March,  1933 


without  determination  on  some  defin¬ 
ite  line  of  action  and  that  it  was 
essential  that  effective  steps  be  taken 
to  ensure  reeognition  of  the  rights 
'tf  the  bondholders  in  respect  of  their 
inv  estment. 

Thp  eommittee  asked  and  received 
authority  to  apply  for  a  receiving 
order  in  bankruptcy  against  Winni¬ 
peg  Electric,  which,  it  was  believed, 
woiiltl  expedite  the  reor.eanization  of 
'hr>  Winnipeg  Electric. 

The  report  stated  thqt.  committees 
representing  the  second  mortgage 
bal  ds  of  Winnipeg  Electric  and  those 
cf  Manitoba  Power  were  in  process 
'■'f  organization  and  now  practically 


Balance  at  Credit,  lit  Apri..  1532 
ADD  Net  Profit  from  Operations 
Interest  on  Investment*  . 


M'SriUme  Bureau  The  Fin.snclal  Timet 

Saint,  .'ohn.  N.B. — C.N.R.  offielals 
announce  that  .Maritime  lobsters  are. 
berrtming  more  and  more  in  demand 
on  the  United  States  market  and 
that  shipments  through  .'4aint  .John, 
so  far  this  season,  show  a  25  per 
cent,  increase  over  the  same  period 
of  last  year. 

To  date  more  than  590.990  pounds 
of  live  lobsters  for  the  United 
States  have  been  handled  hy  the 
company’s  express  department  here. 
They  go  forward  from  here,  hy  the 
Eastern  Steamship  (’ompany's  boats' 
and  are  from  the  area  of  the  Straits  ' 
of  .Northumberland.  j 


Deduct 

Interest  on  Bonds  ,  . . . 

Premium  on  Bond*  Redeemed 
Transfer  to  Reserve  for  Depreciation  of  Invest¬ 
ment*  _  .  .  „  ,  .  . 

Di’  idends  on  Preferred  Stnek 
bivideniis  on  Common  Stock  .  . 


Balance  at  Credit  51st  March,  15.53  . . ?.5..56T.122  53 

Audited  and  '-erified  in  accordance  with  our  Certificate. 

P.  S.  ROSS  &  SONS, 

Montreal.  23rd  May.  1333  Chartered  AccountacU 


I  Ont£U’io 
! '  S'2!ccessKH5  Duty 
j!|  Act  Amendments 


tVhai  will  become  the  finest  coun¬ 
try  home  in  Alberta  is  now  being 
erected  for  Mrs.  Henry  F.  Davidson, 
widow  of  the  .New  "York  hanker  and 
;  former  partner  of  J.  P.  Morgan  & 

'  Co.  The  late  Mr.  Davidson  for¬ 
merly  purchased  the  S.  C.  ranch  from 
Stan  Clark,  former  big  game  guide 
and  now-  game  commissioner  in  Al¬ 
berta.  the  location  being  on  the 
Athabasr.i  River  in  the  foothills  at 
Entranre,  about  200  miles  west  of 
Edraonion,  The  sale  included  about 
80  hroni  bos,  corrals,  barns  and  hay- 
makini;  machiner.v. 

This  spring  .Mrs.  Davidson  decided 
to  modernize  the  ranch.  A  con¬ 
tract  was  let  to  an  Edmonton  firm 
for  a  new-  ranch  house,  100  feet  long, 
to  be  constructed  of  peeled,  oiled 
and  varnished  logs.  Ten  bathrooms 
are  to  be  Included  and  an  electric 
Utht  plant.  A  polo  field  and  an 


Tb.e  committee  also  pointed,  in  if.s 
report,  to  the  continued  decline  'n 
cou?'imption  of  electricity  in  AA'inni- 
nec,  -s  p'-idenced  hy  the  gross  earn- 
ir.es  of  Winnipeg  Electric  and  .M-rni- 
t'-,ha  Pow-nr  for  the  firs'  four  months 
of  this  year  .as  compared  with  1932. 
Uonit--’npd  gross  earnings  of  the  tw-o 
companies  for  the  four  months  ended 
Apri!  30.  1933.  were  $236,383  less  than 
for  the  H.nnie  period  of  1932  while 
net  e'-rniiig;;  showed  n‘  decline  of 
$1  19,355. 


New-  rates  and  exemptions 
apply  to  estates  of  persons 
dying  on  or  after  the  18th 
April.  1933. 

Our  Digest  on  this  subject 
with  all  amendment*  is  now 
available. 

Write  or  call  for  a  copy. 


ly  .xteerf  and  In  the  majority  of  ca9<'; 
are  being  fed  under  contract  fo: 
ranchers 


Trade  from  several  British 
show  prospect?  of  large  ' 
hardwood  while  the  New 
of  Pratt  and  Brake  .are  er.c 
.gardlng  aspen  for  furnitur* 


Fianson  Bros-  Announces 

Toronto  Branch  Manager 


aVEBEG  CRAIN  E.VPORTS  HEA^VT. 

Quebec.  —  (.Train  export.®  from  the 
Port  of  (Quebec  since  the  opening  of 
navigation  have  been  2.700%  greater 
than  exports  during  the  correspond¬ 
ing  period  last  year,  local  elevator] 
figure.?  show.  Exports  to  date  this 
j-ear  total  3,278.748  bushel*,  whereas 
lo.st  year  the  »xport.?  up  to  this  tlnoel 
were  only  129.248  bushels  • 


Hanson  Bros.,  Inc.,  investment 
bankers  of  .Montreal,  announce  that 
Ian  Sinclair  has  been  appointed 
manager  of  their  Toronto  office. 

.Mr.  Sinclair  is  well  and  popularly 
known  in  financial  circles  and  bar 
had  wide  experience  in  the  invest¬ 
ment,  banking  field,  having  been 
with  the  National  City  Company, 
Liimited,  for  a  number  of  ycar.5,  lat¬ 
terly  as  manager  of  the  Toronto  of¬ 
fice  of  that  company.  Ho  l3  a 
graduate  of  the  University  of  Tor- 


Edmonton  —  .More  Alberta  -  beef 
cattle  are  moving  in  tne  export  trade 
this  spring  .\  irilght  Improvement  In 
price  In  different  markets  In  Great 
Britain,  together  with  the  fact  that 
most  of  the  chipments  of  kc.avy  cattle 
from  Ont.irlo  have  already  gone  for- 
w'ard,  hss  stiniulatcd  business  from 
this  province,  and  the  season's  export.? 
will  he  conatdei-ably  larger  than  last 
year.  Several  thousand  head  of  cat¬ 
tle  are  no'v  being  ftni.shed  in  pre¬ 
paration  for  shipment.  In  the  La- 
eomhe  d'strtct  t  999  he'd,  at  High 
River  800.  and  at  Leth’.irldge  1.509 
have  been  placed  out  w  ith  farmer* 


STERLING 

Trusts 


CIIE.MK.AL  rnODlCTION  IN  1»32. 

Ottawa  —  Production  of  chfimlcal 
and  silled  products  In  Canada  In  193 
was  valued  at  $95,540,346.  Thqre  ari 
628  factories  in  Canada  engaged  1 
the  chemical  and  allied  produCt*  Irj 
dustrv.  which  gl'/e  employmlent  'j 
15,190  person*  ilost  of  the  ehicmiel 
plant*  are  In  the  Province*  of  (fintau 


linKR  RFA'IVAI.  IN  N.  B. 

Saint  John.  N.  B.  —  There  are  clear 
=le-ns  of  a  revival  In  the  hardwood 
I'idustry  of  the  Province  of  New 
Brun.swlck  as  well  a*  Improvement  tn 
that  of  the  softwood?.  Enquiries  dt- 


CORPORATION^ 

cfterllng  Tower,  TORONTO 


le  5aint~' John  'Board  of  *  for  feeding-  '^Thete  animal*  are  mott-  andi  Quebec! 


THE  FINANCIAL  TIMES.  MONTREAL, 


Canadian  Partners  N.  Y.  Brokerage  Firm 
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Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  best  ad¬ 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 

SIR  HERBERT  S.  HOLT  HON.  A  BRO'VN,  ir.C 
President  Vice-President 

F.  G.  DONALDSON,  General  Manager 
W.S.GPEENE  J,  P.  ANGUS 

Assistant  General  Managers 


WoiMng  Capital  of  $7,624,013 
'  Compares  Witn 
$7,991,810 

$1.80  SHARE  COMMON 

Improvement  Has  Been  Noted 
Since  Turn  of  Rscal  Yesu*  — 
Surplus  Remains  Strong  At 
$5,567,122 


Preferred  Gaims  Settled  and 
Interim  Dividend  of  20  p.c. 
paid  Ordinai'y  Creditors 


VOUR 

PROTEaiON 


REDUCED  BANK  DEBT 


Liquidation  Being  Carried  On 
to  Realize  Maximum  Amount 
—  Substantial  Amount  Al¬ 
ready  Realized 


Although  earnings  of  Dominion 
Tcxtlie  Company  showed  a  big  drop 
for  the  year  ended  March  31,  1932. 
it  is  a  notabie  fact  that  surplus  and 
liquid  position  have  been  weil  main¬ 
tained.  Net  was  equal  to  $1.80  per 
share  of  common  stock  outstanding 
against  $4.43  in  the  preceding  year 
and  $5.06  a  share  in  1931. 

The  profit  and  loss  account  r_e- 
veals  an  operating  profit  of  $367.- 
215,  as  compared  with  $1,071,253  in 
the  preceding  year.  On  the  other 
hand  the  company's  income  from 
Investments  held  steady,  total¬ 
ling  $550,828  for  the  y  e  r 
under  review,  as  compared  with 
$562,272  in  the  preceding  year 
Total  income  for  the  year  amount- 1 
ed  to  $918,044,  against  $1.633.. 52.5  in  | 
the  preceding  fiscal  year.  rteduc 
tion  of  bond  interest  at  $295,84'. 
preferred  dividends  at  $135,842.  .and 
common  dividends  at  $1,282,500,  left 
a  debit  for  the  vear  of  $796,143.  Prp 
vious  surplus  was  brought  forward 
at  $7,363,265.  leaving  a  balance  nf 
$6,567,122  Transfer  of  $1.000,non 
reserve  for  depreciation  of  inver-c 
ments,  left  a  profit  and  loss  bal 
a  nee  in  the  current  report  of  >5,- 
567.122.  I 

Profit  and  loss  account  figures ' 

for  the  past  3  years  compare  a.s  fol¬ 
lows';  1 

1932-33  1931-32  19.30-31 

*  t 

1,071.2r3  1 .03.3,3.30  I 
.362,272  721,9.32  ; 

1.633. . 323  1.307.302! 

299.970  303.94.3  j 

1 .3.33.. 3.3.3  1.. 303, 3.37  I 

13.3,342  13.3.342! 

1,3.30.000  1,330,000. 


Toronto  Bureau  The  FlMBcial  Timea. 

Toronto. — Guaranty  Trust  Co.  of 
Canada  has  submitted  an  interim  re¬ 
port  to  creditors  and  shareholders 
of  Canada  Paving  &  Supply  Corp., 
covering  the  period  from  January 
18th.  19.32.  when  assignment  was 
made,  to  February  28th,  1933.  "Prior 
to  the  assignment."  the  trustee  says, 
"the  corporation  had  in  progress, 
directly  or  through  subsidiaries,  sev¬ 
eral  contracts  in  Ontario  and  .Nova 
Scotia  which  were  in  a  rather  seri¬ 
ous  condition,  chiefly  through  lark 
of  finance,  and  it  appeared  for  a 
time  that  they  would  have  In  he 
abandoned  and  taken  over  by  the 
bonding  eompanics  The  non-coni- 
plction  would  have  involved  a  very 
^Jubstantial  10.3,':.  a.s  a  large  amount 
had  .already  been  expended  After 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


J.  r.  BICKELL  ALFRED  ROGERS  GEO.  H.  ROSS 

All  of  whom  are  Canadian  partners  in  the  firm  of  Thomson  &  .McKinnon.  Resides  the  many  important 
stock  and  commodity  e.xchange  memberships  held  by  the  firm,  the  above  partner.s  are  members  of  either  the 
Winnipeg  Grain  Kxchnnge  or  the  Chicago  Board  of  Trade. 


PAID  IIP  CAPITAL  AND  RESERVE  $4,500,000 


There  may  be  a  disposition 
on  the  part  of  .some  persons  to 
look  on  the  sharp  advance  .if 
the  last  seven  weeks  as  but 
another  "flash"  brought  on  by 
•"inflation  talk."  The  .shaip 
advance  of  .tune.  1931.  was  a 
‘Moratorium  rally  "  The  .tanu- 
ary  rise  of  ^  year  ago  was 
■'Tieconstniction  Finance  Cor- 
nnration  rise"  The  spurt  in 
February  of  last  year  was  the 
"Glass-Sieagall  RU!  recovery." 
Perhaps  this  shottid  he  called 
the  “Roosevelt  Room",  to  com¬ 
pare  with  the  "Coolidge  Bull 
Market”  or.  In  reverse,  the 
"Hoover  Rear  Market,''  Whe¬ 
ther  we  attempt  to  give  It  a 
name  or  not.  it  cannot  be  over¬ 
looked  that  this  looks  like  the 
“real  thing."  MoNeel's  Finan- 
rial  Servire. 


mercp  .$22.8. .5P9  'U  nimtlrer  of  passengers  and  the 
of  .$.349,778  .iiiirnini  of  mail  last  year  show'ed  an 

ims  allowed  hare  inciease 

ing  taxes  np  real  The  grain  elevator  -paid  $33,029; 

rtccemhcr  .ll.si,  wharf.age.  $100,017;  storage.  $27,- 
iily  with  this  re-  640;  dockage,  $41,675;  water.  $12.- 
dend  ti>  ordinary  not;  rentals,  $70,786;  harbor  rnas- 
e  ilnll.nr  i.s  bein.g  ter's  fees.  $2,730;  caygo  trtirks,  $2.- 
,338;  miscellaneous.  $32,615.  dis- 
his  been  carried  counts.  $080.  a  total  of  $.333,815.  ae- 
vcntiially  re-ali?;-  '  cortltng  to  the  staten-ent  of  revenues 
rtf  c  editors  and  for  the  real  Fxpenditiirep  being 
r  far  aft  possiiilc  .shown  at  $3.14.481,  there  wa.s  3  de- 
3  been  avoided  ficit  of  $686  for  the  year 
011001  of  the  re-  .Although  revenues  for  the  year 
led  the  items  decreased.  the  rnmniissinners  re- 

e  on  sueh  receiv-  ported  they  were  able  to  effect  suh- 

the  Inrcniorie.s  staniial  reductions  and  economies 
items  shown  are  in  operaiinn  and  were  able  to  show 
h  the  trustee'.s  a  reduction  in  expense.'  anioiiniing 

The  trnsiee  doe.'  'o  $7:1.978. 

iny  valuation  n^i-  Diirinc  the  year  1931  the  total 
holdings,  .so  thai  loun.sge  handled  at  the  port  anintint- 
e  those  jiriccs  ai  ed  to  1.591.686  tons  of  which  the 
iPi'p  raevied  mi  commi.ssioners'  piers  handled  701,- 
iiiipany.  99.8  tons  or  11.1  |ier  con*,  of  the  to- 

elfectmg  rteno-  tal.  In  1932  the  total  tonnage  offh® 

on  of  ihi.'  ifust  port  w.a.s  1.458.68,3  of  which  ihe  com- 
illiout  (let riiiictii  sioners'  j  ;crs  handled  779.256  or  53.4 
Is  of  tlie  estate,  per  cent,  of  the  total. 


Opsfating  Returns  of  $13,057, 
Compare  With  $20,658 
in  Previour.  Yeas 


of  .$496,908  Compares 
With  $732,944  in  Pre- 
ceding  Period 


SMALLER  NEl  LOSS. 


working  capital  DOWN 


Redured  profits  hut  a  well  matn- 
talned  liquid  position  is  shown  in  the 
financial  statement  of  t'anadian  t'on- 
yerters  tjtd.,  for  the  year  ended 
April  36.  4933. 

From  the  total  profits  for  the  year 
under  review  at  $13,657  was  deduct¬ 
ed  depreciation,  ptr..  at  $7,666.  leav¬ 
ing  net  profit  of  $6,657.  Deduction 
of  dividends  at  $.34,669  left  a  debit 
of  $28,612.  as  compared  with  a  debit 
of  .$33,846  in  the  preceding  year, 
when  $52,664  was  paid  out  in  divi¬ 
dends.  Previous  surplus  was  brought 
forward  at  $563.4'3.3.  leaving  a  profit 
and  loss  balance  in  the  current  re¬ 
port  of  $534,821. 

Profit  and  loss  arcount  figures  tor 
the  p.ast  3  years  compare  as  follows; 

1952  44  194  1. 4  2  I94n.4l 

$  t  4 

Profit.  .  .  .  1  4.65  7  29.656  56.291 

Dep  ,  etc.  .  .  .  7.006  11,506  11,466 

N>1  prof.  ..  .  6.65  7  1  6,1  56  44.79  1 

Div!,  ....  44.669  52.004  66.675  • 

Surplus  .  .  *26,612  *44.646  *41.664 

Prev.  surp  .  564.444  597.278  659.162 


A  sharp  ■■fuiuction  in  net  profits 
and  working  capital  position  is 
shown  in  the  annual  report  rt" 
Tuckett  Tobacco  fompany  l.imited 
for  the  yea’-  ended  Marrh  31.  1933.  A 
net  of  $4''8,968,  compares  with  $732.- 
944  in  (he  preceding  year.  .After 
payment  of  preference  dividend.^  at 
$149,606,  unchanged,  common  divi¬ 
dends  at  .8866,666,  as  compared  with 
$306,666  in  tjie  preceding  year,  there 
was  a  net  deficit  on  the  year  of 
$442,692.  reducing  surplus  to  an 
amount  of  $2,926,559.  carried  for¬ 
ward  into  the  current  fiscal  year. 
The  year's  dividends  totalled  32  per 
cent,  on  the  eommon.  against  12  per 
cent,  in  the  preceding  year. 

Profit  and  loss  account  figures 
compare  as  follows: 

1932-.93  1931-32  1936-31 


Orer  profit 
Other inr 


Total 
Bond,  int 


Surpluf.  d7Pfi,143  dl52.28T 

Tr*.  surp  7.363,265  7.51o.o?2  7.408,035 

Balanre  6.56T.122  7,363.265  7.515.550 

‘Transfer  1.000.000 

r.  4- L.  Bal  5,567.122  7,363.265  7.515.550 

»  Includes  pretnlums  on  bonds  redeemed. 

*  Transfer  to  reserve  for  depreciation  of  in¬ 
vestments. 

d  Debit. 

Earnincs  oer  share 

1932-33  1931-32  1930-31 

Preferred  32  06«r  68  72'^E  77  40'~r 

Common  $1  80  $4  43  $5  06 

The  general  balance  sheet  shows 

total  assets  of  $33,651,864.  from 

$36,150,796.  Inventories  including 
supplies  are  up  at  $2,174,340  from 
$1,656,653,  cash  reduced  to  $213,643 
from  $1,194,922  and  receivable? 

down  a  quarter  of  a  million  to 
$1,676,584.  Investments  are  down  to 
$3,665,969  from  $5,324,433. 

Among  the  liabilities  funded  debt 


Shipments  Only  6,000,000 
Bushels  Below  Peak  Level 
With  2  Months  to  Go 


?ixt\  mtM.5  in 

it  -  oiit  of 

niiffAt  -nTc.  i-hur- 

V  -ihnu  n  An 

rr]  fho  Topo-^ 
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•  ind  north- 
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89,441,000  BUSHELS 


Vancouver. — There  Is  little  doubt 
I  now  that  this  port  will  surpass  all 
:  its  previous  records  in  volume  of 
wheat  shipn'.ents  in  a  single  sea- 
;  son.  With  two  months  still  to  go. 
Vancouver  is  less  than  6,099.990 
bushels  behind  the  all  time  figure 
established  in  1929-39. 

Vancouver  has  so  far  handled 
89.441,099  bushels,  according  to  fig¬ 
ures  prepared  by  the  Vancouver 
Merchants  Exchange,  In  the  same 
period  last  year  the  total  shipments 
were  less  th.in  73.90,090  bushels. 
During  the  entire  season  of  1931-32 
the  total  was  81.500.000  'bushels. 

The  outlook  for  the  next  two 
months'  is  rather  perplexing  in  some 
ways,  but  shipping  men  predict  that 
the  record  will  be  topped  by  a  sub¬ 
stantial  margin  The  nnrerlainty  is 
due  lo  the  experted  flurtuations  'in 
currency  and  the  anomalies  of  con¬ 
sumption 

Morld  ptirrhases  of  wheat,  for  in- 
stanee.  were  60.000.000  btishels  be¬ 
low  the  original  estimates  for  the 
sens'on  up  to  last  month.  Consump¬ 
tion  in  Britain  has  been  running 
30.000,000  Inishels  behind  last  year. 

During  the  week  nearly^  2.000,000 
biishel.s  of  wheat  passed  through 
this  rorl.  and  if  the  present  rate  is 
mniintninod  the  total  for  Ihe  season 
should  be  close  to  97,000,000  bush¬ 
els.  a.s  cotiniared  with  the  previon.' 
record  of  9.5,107.000  bushels  estab¬ 
lished  three  years  a.go. 


Harbor  Commission,  How' 
ever.  Obtained  Larger  Pro¬ 
portion  of  Tonnage  1932 


current  liabilities  have  been  re- 
!  duced  from  $459,223  to  $264,298. 
leaving  working  capital  at  .$2,544,- 
968.  against  $4,916,176  at  the  end 
of  the  preceding  year.  On  the  bal¬ 
ance  sheet  total  assets  are  $7,683.- 
789.  against  $8,501,014.  .Among  as¬ 
sets  there  appears  new  item,  in- 
ves'tnienls  in  subsidiary  and  asso¬ 
ciated  companies  $2,478,672.  and  in 
connection  iherew  ith  President  .Am¬ 
brose  states,  in  his  report,  "it  was 
considered  advisable  to  trans'  er 
certain  assets  together  wth  the  re¬ 
serves  applicable  thereto  to  Tuck¬ 
ett  Limited,  a  subsidiary  company. 
This  pecessitates  .a  new  heading, 
flnvestnients  in  subsidiary  and  as¬ 
sociated  companies.'  involving  chan¬ 
ges  in  ‘real  estate,  buildings,  etc.’; 
inventory  of  raw  leaf,  .'upplics  and 
goods  in  process.'  and  'reserve  for 
buildings,  machinery,  etc.'  " 
Comparative  working  eapt.il  ftg- 
niTs  .are  shown  herewith: 

r  aa  if.aa  r  ,ai 


'  Halifax.  N'.S.  —  During  the  year 
1932.  2.612  ships  were  docked  at  the 
wharves  of  the  Halifax  Harbor  Com¬ 
mission,  according  to  the  annual  re¬ 
port  of  the  Commissioners  reoently 
tabled.  This  represented  a  gross 
tonnage  of  12.086.891  ton.'  and  a  net 
of  7,993,347  tons.  Passengers  han¬ 
dled  were  58,238,  .and  115,493  hags  of 
mail.  Tn  1931  there  were  2,384  ships 
docked,  of  12.992.948  tons  gross,  and 
7.984,621  ton.s  net.  .A  total  of  678.827 
tons  of  cargo  were  handled  in  1932 
ascompared  with  791,996  ’nns  in 
1931.  1931  showed  86.155  hags  of 

mail  and  55,598  pa.'i'enger.v  The 


X_HOTEL  X 

Chelsea^  > 

DIRECTLY  ON  BOARDWALK 


LIBERAL  PR.ICES  BEGINMING  AT 

*26"v*»fuv  including  veALS 


ed  that  llte  tr.ading  sl.alen.eiit  shows 
a  small  nnionnt  on  the  right  side. 

“Provision  has  heeii  ni.ade  for  had 
debts  and  income  tax  and  a  small 
ad.instment  has  been  m.ide  in  the 
depreciation  reserve  leavlaa  th<'  h.al- 
anee  standing  at  the  eredil  of  this 
aeeoiint  at  $352,286.  Dividends  at 
the  rate  eif  Vn'r  were  p.aid  quarterly, 
and  were  in  excess  of  the  net  earn¬ 
ings  hy  the  Slim  of  $2$, 61 2.  leaving 
,a  balance  at  the  eredii  of  profit  and 
loss  acconnl  of  $531  821 

“The  inventory  has  lieen  taken  on 
a  cnnservalive  basis  and  the  pffi- 
cienc.v  of  the  plants  ha.s  hern  kept 
Up  lo  standard." 


This  View  Held  Rather  Th.m 
Liquidation — Makinr;  a 
Real  Effort 


Fraser  Company  Official  Says 
More  Mills  Will  Be 
Operated 


Saint  .Inhn.  N.B.— In  a  statement 
to  the  local  daily  press.  Donald  Fra¬ 
ser,  leading  lumber  operator,  says 
tiat  business  in  New  Rrunswiek  Is 
much  better  and  he  appeared  to  be 
optiniistir  as  to  the  operations  of 
the  I’raser  Company  this.'  season, 
adding  that  the  company  will  run 
more  of  its  mills  this  year  and  that 
a  start  has  already  been  made  at 
Fredericton 

The  plant  at  Plaster  Rock.  N,  B.. 
has  been  operating  since  Mav  and 
the  mills  at  Cabona.  P.Q..  are  about 
ready  whilst  the  shingle  and  long 
lumber  mills  a'  canipbellton  are 
'being  put  into  condition  The  mill 
at  Newcastle  "'ill  d'C  be  orerated 
this  season 

LaS't  year  the  Fredericton  and 
Campheilton  mil!.'  were  not  in  op¬ 
eration  Mills  tn  operation.  Mr  FYa- 
ser  said,  will  employ  about  the 
usual  number  of  hands  adding  that 
orders  are  coming  m  well  for  lum¬ 
ber  products  and  for  pulp  and 
paper  also  In  pidp  and  paper  the 
Edmundston  and  '  ambeilton  plants 
will  operate  to  sorne  extent  this 


Growing  Use  Domestic  Coal 
In  Canadian  Coking  Plants 


of 


cern,  and  as  an  outcome  tne  lie- 
j  partment  of  Mines  undertook  to 
!  carry  out  extensive  tepts.  in  its  fuel 
;  research  lalioratories  on  coals  from 
both  eastern  and  western  Canada 
I  A  single  uni'  of  a  commercial 
!  size,  horizontal  coke  oven  was  erect- 
I  ed  for  the  purpo-'e.  and  the  coals 
vvere  coked  alone,  and  blended  both 
with  Canadian  and  with  foreign 
coals  Efforts  were  then  made  to 
interest  operators  of  coking  plants 
In  proximitv  to  suitable  bituminous 
coal  supplies  in  a  greater  utiliza¬ 
tion  of  these  roals.  vvith  the  result 
that  several  tests  were  made  in  com¬ 
mercial  plants,  which  proved  be¬ 
yond  doubt  the  .'uitahilitv  of  Can¬ 
adian  coal  for  the  produrtion  of  a 
satisfartorv  coke 

At  present  a  number  of  plants  are 
using  Can'Sdian  roal  exclnsiyely,  for 
the  production  of  ga».s  and  coke, 
while  others,  oiieialing  under  more 
(lirfieiill  eoiiilil  ion.':,  a  re  using  propor- ‘ 
tions  varying  from  35  to  50  per 
cent.  II  is  likely  that  these  propor¬ 
tions  will  be  increased  eventnally. 


Work  Is  Picking  Up  At 
Nova  5«>tia  Coal  Mines 


'  tllaee  May.  N'bl.  —  After  finishing 
one  of  the  best  weeks  .at  Hie  collier¬ 
ies  In  many  months,  all  the  mines 
of  Glace  May.  Reserve  and  New 
1  Waterford,  excepting  No.  24  at  Glaoa 
Bay.  are  now  working. 

New  Waterford  collieries  worked 
five  shifts  2  weeks  ago,  «and  worked 
j  six  eonseciitive  shifts  last  week. 

The  output  of  Dominion  Coal  Co. 
.collieries  for  May  was  72,099  tons 
greater  than  the  April  output  and* 
:  31.009  greater  than  the  output  in 
i  May  last  year. 


Otiawn  .Slicnin  I'lcv  iti  lie  Mari- 
liine  Previiues  (iiiiiMg  April,  as  t 
l>orl<‘(l  hy  the  Deinini'  ii  Water  I’.iwet 
atPl  lly  (Iroiiielrie  lliii'enii  of  Itie  li,'- 
pailiiienl  nf  the  Iti'erior,  was  .«lighll.\ 
above  average  in  .soiilliein  \ew 
Mninswiek  and  weslein  Nova  Seolia. 
Ln  northern  N’ew  llniiisvviek  .spring 
nreak-iip  and  liigh  flow  oeeiirred 
.shortly  .after  the  middle  of  the  month, 
the  average  i  un-off  being  about  2'''*' 
above  th®  April  po'an.  In  eastern 
Nova  Scotia  run-off  was  nearly  Sjc. 
above  the  average  for  the  month  of 
April. 


cepllng  .9  reduction  in  their  s.alaries 
and  wages,  ranging  from  10  per 
cent,  lo  20  tier  cent. 

“Mr.  .lames  H.  Webb,  a  direc¬ 
tor.  and  secretary-treasurer  of  the 
company  for*  IS  years,  has  retired 
on  pension,  and  the  board  wishes 
to  record  its  high  esteem  of  his 
long  and  faithful  offices.” 
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BUSINESS  SWING 
WAS  CONTINUED 
UPWARD  IN  MAY 


country  in  the  Economic  Conference  14  per  cent.  In  March.  Not  elnc,e  the 


19  to  obtain  International  action  to 
ralee  prlcee, 

\Miether  the  opinion  is  that  the 


first  half  of  1031  hare  steel  opera¬ 
tions  been  so  high  and  the  leader 
ship  of  steel  hi  the  iipnard  move 


inflationary  measures  will  he  invnk- '  nient.  past  the  time  when  the  sp  i¬ 
ed.  or  that  natural  price  iniprore-  sonal  slowing  down  usually  conie.s, 


VWrl<*.'  Marlici  .Siiirimary. 


ment  will  forestall  their  use.  either  gives  it  a 


that  hri'^  been 


view  is  likely  to  inspire  more  be¬ 
lief  in  risinr  prices  than  has  here- 


lacking  in  the  false  starts  during  the  ■ 

past  two  years.  'Naturally  iliere  is  picking  up  rreighl. 


tofore  been  felt.  This  belief  has  led  great  interes't  concerning  the  extent  by  markets  and 


Advance  Gave  Indications  Of  to  the  buying  which  governed  the  to  which  speculative 


More  Than  Seasonal 
Impetus 


markets  during  the  past  few  weeks,  have  eontributed  to  steel  orders.  ;  I-’nihusiasm  is  iinabiir  !  i-'  mai''-  in 
and  while  the  rise  may  be  too  rapid  the  trade  reviews  suggest  that  ef-  '  nrodiH  t  i«u  schedule' 

to  last  without  reactions,  undoubt- ,  forts  to  cover  ahead  have  in  some  oxnand  ."^tc-'i  has  rc  iclic' 

edly  a  cross-section  of  business  '  cases  verged  on  the  speculative:  '  hiohpcit  to,  oi  I'n  ■'  v''si-s 


BASIS  OF  OPTIMISM  optmon  would  show  a  general  con-  however,  steel  is  not  ordinarily  a 

-  fidence  that  the  unceasing  decline  medium  for  speculation,  and  with 

New  York — The  business  upswing  of  nearly  four  years  has  at  last  prices  unsatisfactory  manufacturers 


- — ^  - - - - - - - - - -  “  rled  the  average  rate  Of  mill  opbra- 

tionn  to  WJ,  of  capacity 

‘'Electric  power  output,  another 
•  %*/*%>*■  'barometric  index,  continues  to  gain. 

Biisinru.  uvrk'.-  Market  .Summary.  both  tn  comparison  with  returns  of 

_ _ __!  Immediately  preceding  weeks  and 

,  ,  last  year's  figures.  During  the  past 

t'heerfulness.  horn  .-e  recently,  is  last  year  to  supply  textile  ann  shoe  four  weeks  the  excess  over  c.orres- ■ 

picking  up  weight,  l''',ug  fed  both  pl'tnts.  .  .  Soft  coal  output  ap-  pon.ling  1032  production  has  widened 

bv  markets  'ind  bv  actnr:-is  It  Pf-'’'-''  have  passed  its  customary  pieadily.  and  now  stands  at  4,87r.  All 

•  _  '■  spring  low.  starting  upward  without  sections  of  the  cmintrv  have  shown  ' 

may  yet  hcconie  a  stuidy  one  .  Crushing  t0.32‘s  depths.  ■  .  .  Freight  progressive  gains  except  the  Pacific 

Fniliusiasm  is  iinabair  !  in  majo;-  in •  movement  is  holding  .steady,  and  coast.  Weekly  orders  for  himber  are 
dustries  .as  produituui  schedules  above  last  .May.  though  one  tna.ior  running  Almost  Onc'r  ahead  of  those 
steadily  expand.  .‘'itc-d  lia.s  reached  group -l.c.l.—still  lags.  ,  .Revival  „f  ^  year  earlier,  while  shoe  man'll-' 

the  highest  leiel  in  2  y'''ars.  ...  in  Detroit  is  startiin,g,  measured  by  fg(*fiirers  are  operating  cLose  to  ca-  ' 

Passenger  car  sales  continue  to  su|i-  the  vidtime  of  biisine.ss  transactions  parity,  and  .several  price  advances  ’ 
port  prevailing  production  scho-  covered  by  clieck.s.  Fiirrency  is  have  occurred.  '  I 

dules.  Ill  fact,  manufacturers  have  flowing  hack  to  the  banks,  possibly  -  -yhe  increase  in  industrial  activity  i 
assembled  more  passenger  cars  this  via  the  postal  savings  route.  .  ,  .  to  date  has  added  substantially  to  the  I 


IN  OLD 

QUEBEC 


I  may  yet  hcconie  a  stui'.ly  one 


icial  cars.  Miscellaneous  steel  copper,  and  tin.  So  far.  retail  mar-  Lp  pp  applied  under  the' National  In- 

!  customers  and  tin  plate  makers  con-  kets  have  shown  hut  minor  FPver- 1  Recovery  Act  now  pending 


"In  times  of  fair  industrial  activ- '  recall  employees  as  order.?  heratJons  of  ihe  clamor  in  primary  Pp^^ggg  to  w'hich  however  con 

y  more  than  fi.OOO  OOO  tons  of  _s.teel  gcciimiil.ate.  New^lngland  is  using  |  markets,  but  the  stability  of  retail  ^ygrThle  Spositi^a^^^^ 

lust  be  kept  in  hand  to  ( u.-hion  more  electric  power  now  tb.m  food  prices  may  he  significant.  'developed  and  which  mav  he  modi- 

le  irregular  flow  of  demand,  and  I V.  ,  .  P.  •  w  men  may  ne  moai- 

.  au.gment  mill  shipments.  At  - —!  fied  before  enactment.  No  direct 

resent  this  reservoir  Is  about  .3.-  .  m 'TT i"*  '■"Tm  provision  is  made  in  that  measure 

hi.hoo  tons.  It  must  be  restored  AT^  XHK  IfIfiKlll  l  ;  for  advancing  commodity  prices,  ex- 

radiiniiv  tn  .•>  higher  level  fn  nro- :  i  JLJ  i-i  .IV  V-T  \J  JL  .  cept  in  SO  far  as  output  is  reduced 

I  by  agreement,  which  apparently  will 
be  permitted.” 


which  9et4n  «fter  the  banking  holl- ;  come  to  Vhove  „  Tear  Vgo  ar,t"'%\Te7e  i’”'™  for  'ia  th?  postal  savings  route.  ,  to  date  has  added  suSlianrtoVhe 

day  has  continued  during  May  at  a  “'Vi^Vigor  of  the  LitineL  revivri  creaie  in  steeT  stocks  •  a  ^view  f  the  ■  Wholesale  commodity  markets  are  ^ohimc  of  emplo.vment  and  payrolls, 

verv  enermraeing  nace  savs  the  Na- 1  ,  j-  '  f T  reiiiai  ciease  in  steel  stocka,  a  mow  ot  ne  more  moderate  pace  lor  comnier-  boiling,  particularly  in  grains,  hides,  purther  stimulus  in  this  direction  is 

very  encouraging  pace  says  tne  .  a  I  m^icated  not  only  by  the  reports  posi  ion  is  given  by  the  magagine. ,  Miscellaneous  steel  copper,  and  tin.  So  far.  retail  mar-  L  th^^^^^ 

tlonal  City  Bank  of  New  Tork  fmm  specify  industries  hut  by  the  Steel,  which  sa.i^:  ^  ,  .  i  customers  and  tin  plate  makers  con-  kets  have  shown  hut  minor  rever-  ^ustrial  Recovery  Act  n 

June  letter.  Business  men  are  ac- !  general  indexes  reflecting  condi-  "In  times  of  fair  industrial  activ- '  pmplovees  as  order.?  heratJon?  of  the  clamor  in  primary  fgPongress  to  which  h, 

customed  to  a  tapering  off  of  the  I  the  tndustrie?.  -riie  pro-  jty  more  than  fi.OOO  OOO  tons  of  ?.teel  gpp^mul.ate.  New  England  i?  ,i?ing  markets,  but  the  stability  of  retail  gidprgbTp  '  gRion  ann 

"Snring  rise"  at  thi?  time  and  na-h^^V""  electric  power  for  the  niust  be  kept  in  hand  to  cushion  power  now  th.an  food  price?  may  he  significant.  deveCed  and  wh"ch  m 

spring  rise  ai  inis_  ume,  aau  |  .^.pp,^  ended  May  d  went  ahead  of  (the  irregular  flow  of  demand,  and  oexeiopea.  ana  w  men  m. 

turally  expect  markets  to  turn  i  j^j.ip  pprppspppfjipg  week  of  10,32  for  to  au.gment  mill  shipment?  .\t  ~  fied  before  enactment, 

quieter  after  such  a  volume  ^  J"" '  the  first  time,  and  has  continued  present  this  reservoir  Is  about  3.-1  .  m  TT  TT  t  T*  TTm  provision  is  made  in  tf 

ward  buying  as  has  been  P'f^®  '  ahead  since.  One  week  later  the  500. ooo  tons.  It  must  be  restored  A  I  IT  ¥  f  |  14  f  |  1  I  I  '  Advancing  commodity 

during  the  past  two  months,  but  the  p^p,  ,,^p_  ^pgrtually  tn  a  higher  level  to  pro- i  I  ilXJ-J  M.  '  cept  in  so  far  as  output 

advance  evidently  has  more  fhan  >  ^.jgp  gbowed  a  gain  over  1032,  .and  vide  consumer?  the  selectivity  and  _  _  I  by  agreement,  w hich  app 

seasonal  impetus,  and  so  far  ha.  .  traffic  gaining  railway  earn-  service.^  to  which  they  were  acrus- 1  ^  be  permitted, 

shown  little  slackening.  |  jpg-  register  a  greater  improve-  fomed  in  the  p.ist.”  trontinueii  from  Page  1)  fi5.4  in  April  to  fifi.O  in  .May,  149  j  —  ,  . 

In  May.  for  the  first  time  in  near- !  mcnf,  bv  reason  of  the  economies  Demand  for  automobile  materials  |  (he  first  month  in  which  business,  as  Quotations  were  higher.  fi4  were  Further  Improvement 

ly  four  years,  the  volume  of  trade  !  ppf  jptp  effect  during  the  past  year,  and  tin  plate  has  been  the  hack- 1  measured  by  our  Index,  exceeded  the  lower,  while  2S0  remained  uuchang- .  {n  U.  S.  Condition*, 

and  industrial  production  has  ex- ,  yiofor  truck  distributors  say  their  hone  o"  the  steel  huying.  but  order.?  corresponding  month  of  the  previou.s  i  r-neni  imnmvement 

ceeded  that  of  the  same  month  m  (rarfic  is  up  25  to  50  per  cent,  from  from  misrellaneous  source.?  have  i  year  since  August.  1't29.  Develop-  '  egetahle  products  rose  from  56.8  "“J;  j"' p"?'^,  ' 

the  previous  year,  and  such  a  com-  (he  low.  grown  (hrmighout  the  month.  How-  ments  of  the  next  two  weeks  will  he  "•  pains  for  wheat,  oats.  fbix.  „ 

parison  heartens  all  business  men.  steel  operations  have  mounted ;  ever,  the  railroads  and  the  building  |  critical,  Tt  .shnuH  become  obvious  corn,  barley,  flour,  and  rolled  <'ats.  , 

Prices  are  better,  and  in  a  good  without  a  break  for  fen  consecutive  mdusfry  are  taking  little  .steel,  and  shortly  whether  or  not  the  national-  outweighing  losses  for  hran.  ..horls.  ‘ mmeitv  witl 
many  lines  where  the  struggle  has  |  weeks,  an.1  by  the  Iron  Age's  latest  this  is  ,i  rea.snn  for  expecting  the  isde  tendencies  of  recent  years  are  el'Pen  meal,  onions  and  hay.  'Ani-  .^)’.  -,!■ 

been  to  keen  down  the  red  figures,  estimate  were  41  per  cent,  of  capa-  usual  summer  decline  from'  Ihe  tn  he  modified  or  w-hether  thev  are  aials  and  their  products  declined  j 

black  ink  is  being  used  again. '  city,  compared  w-lth  the  low  point  of  rresent  peak  to  he  intensified  This  question  i?  from  ,59.6  to  .58. ,i.  low'er  price.?  for  constnic  ton  requirei 

Moreover,  order  ’.ooks  are  better  j! - ^ - - -  ! hiirhlv  imnoHam  to  investors  Del.av  ^ured  meats,  butter,  lard  eggs,  and  Ploytnpnt  ^^howed  gams 


trontiniieii  from  Page  1) 


1 65.4  in  April  to  66.9  in  .May, 


incuK  nil  i.usiiic.-n  ii.i^n.  oieci  operaTioHS  nave  mounTeo  ever,  tne  rai. roans  ann  rno  nuuaing  |  critical,  Tt  should  neeome  obvious  '■oiu,  uniir.i,  m'hh,  aim  luiicn  "dis.  „  , 

better,  and  in  a  good  without  a  break  for  fen  consecutive  |  mdusfry  are  taking  little  .steel,  and  shortly  whether  or  not  the  national-  outweighing  losses  for  hran.  ..horls.  , 

where  the  struggle  has  |  weeks,  an.d  by  the  Iron  Age's  latest  This  is  ,i  reason  for  expecting  the  istic  tendencies  of  recent  years  are  si'ifen  meal,  onions  and  hay.  '.Ani-  .^J’.  ^  ^  u. 

»p  down  the  red  figures,  estimate  were  41  per  cent,  of  capa-  usual  summer  decline  from  the  to  he  modified' or  whether  they  are  nials  and  their  products  declined  "J, 


General  improvement  m  business 
eonditions  continued  last  week  at  a 
better  than  seasonal  rate,  says  the 
New  York  Times.  Sited  output  near 
ed  .50'";.  of  capacity,  with  operation.? 
stimulated  by  automobile,  railroad 


filled  tJian  m  a  long  time  The  in¬ 
dustries  are  assured  of  a  higher 
rate  of  operations  during  the  next 
two  months  than  m  the  same  pe¬ 
riod  last  year,  and  they  will  give 
more  employment  and  hence  more 
support  to  business. 

Improvement  m  international  re¬ 
lation?  is  a  factor  in  the  optimistic 
feeling  Mith  the  Economic  Confer- 
enoe  meeting  m  London  on  .June  12.  i 


Marked  Improvement  is 
Seen  by  Sir  Thomas  White 


'  ’  ^ooiiipi  r  I  iipj  .iip  inwpr" nr'pp-  fnv  and  construction  requirement?  Eni- 

.to  he  intensified,  rhis  question  is  [  ^  J  m.ncl  ‘  r:  Jr  ,  Plovment  showed  gains  thronghont 

highly  important  to  investors.  Delay  euren  meats,  nutter,  lard.  eggr..  and  '  • 

in  extending  investments  appears  the  calves  influencing  the  index  mure  in  nai-rnii=  wpcp  multi 

conservative  oourse.  than  higher  quotations  for  steer.s.  fnereases  in  payrolls  were  multi- 

. . .  hogs,  lambs,  hides,  leather,  and  fresh  P’lfif’ 

Ciinnlidncr  nicats.  Fibre?,  textiles  and  cotfoq  ,  a  high  rate  lestored  pai  "J 

^Jiada  Suppljdri^  products  moved  up  from  67.3  to  69.3, '^^“e  cuts  previousb  effected 


(Continued  from  Page  3) 


Caiiada  Supplyinsf 
Large  Share  of  Wheat. 

FYom  August  1,  1932,  to  May  28. 
1933.  world  -hipments  of  wheat  and 


previously  effected 


facilities  of  the  Federal  Reserie 
system  to  correspond  with  those  of 


due  principally  to  better  prices  for  Business  was  so  well  sustained  hat 
raw  cotton,  wool.  silk,  worsted  cloth  '””"”''  'abor  troubles  were  repoited. 
yarn,  raw  jute  and  hessian.  ■”  hours,  in  one  district. 

Wood,  wood  products  and  pape,- ;  Manufacturing  as  a  ^hole  was 


ion.?  are  characterized  hy  a  drop  in  |  !  advanced  from  59.6  to' .59.8.  higher  r'’”.PP?d  iPjhe^_week. 


price  level?  of  commodities  and  are 


the  ^naVion^^fru'  ^he^'fiTst^time^aVe  Canada  To  rehabilitate  the  h.anks  acconipanied  hv  depressed  business  same  P”''*”d  i  J' ^  cedar  shingbs  overbaL'ine- '  P^ars  ago  were 

apprnaclim';  in  concert  the  prob!  Cnited  S-ates.  the  President  fol-  and  exten.-ive  unemployment  M'e  >”  ’^31-32.  AustraRan  -"hipnien  .?  declines  for  spr^rce  lath  ?nd  un-  of 

lem.?'of  the  currency  demoralization  :  'he  jmind  British  and  I  'an-  have  been  in  the  period  of  the  sec-  I?hp''^;;nort,in'=’  area?  show  ‘  sulphite  and  ground  "'ood  "'"'’J  ''^dustrtes^ 


,md  the  downward  graph  lines  of  ' 


and  trade  restriction?  which  have  aaian  -Leiuuu  .  .  .-uoi.euuing  in 
destvoved  trade  and  depressed  prices  , 

everywhere;  and  following  Pre.?i- ,  ”i””’her  we  did  th:;  m  <  anada  ii 
dent  Roosevelt?  disarmament  me.s-ll^l’  ^''h  success.  1  some 

sage  to  the  imtion?  -he  fonference ,  hear  our  governmen  entieiz 


of  l  nited  p'a-es.  the  President  fol-  and  exten.-ive  unemployment  We  ■ 'ji-e-.  o.  .  .o......  .  ,..<-1.1.  jng  declines  for  spruce  lath,  and  iin-  •’Fossen  ny  rne  rising  irenas  or 

lowed  the  sound  British  and  I'an-  havp  been  in  the  period  of  the  sec-  compare  fav,ora..>  "i-h  last^  bleached  sulphite  and  ground  wood  "'aa.''  irtf^us'Fies 

adian  precedent  of  suspending  the  ondary  economic  reaction  since  »he  "  ntiP  all  oihei  pxpor  .ing  area.- show  ,  j|_  Sales  at  wholesale  and  retail  were 


You  re- 1  Great  War.  The.  first  was  the  period  Fedueed  exports. 

ada  in.  1920  to  1924  If  -hi.s  is  .so  vou  mav  Biiring  the  p.ist  two  weeks,  -shlp- 
r  como  ..-.,11  ,cL-  .,,0  K.-,.-  fr,'  iiient.?  of  w  heat  from  North  .Amen- 


member  we  did  thi?  in  t'anada  in  •  1920  to  1924  If  -hi.s  is  .so  you  may 
1914  with  notable  success.  1  some-  well  ask  me  how  are  we  to  account 


Iron  and  its  products  fell  from  85. 0 
to  84  ■>.  due  principally  to  reductions 


strong,  with  prices  showing  further 
strength  in  many  lines.  The  ad- 


gathers  in  a  more  hopeful  atmos¬ 
phere  than  had  appeared  possible. 
This  me.ssage  was  a  ver>  timely 
and  inspiring  stroke  The  European 
political  .-ifuation  was  r.ndenably 
clouded,  and  the  fear  that  a  rrisis 
was  approaching  between  rTerniany 
and  her  neighbors  over  the  arma¬ 
ment  quection  was  creating  a  con¬ 
siderable  tension  The  effect  of  the 
President's  message  and  its  "eoep- 
tjon  abroad  was  to  relieve  tiv.s  fear 
and  clear  the  air.  and  since  f  is 
un'.kely  that  much  progre.^s  m 
ec  mi.mic  reconstruction  could  be 
maac  ■•.ader  strained  political  I'on- 
dition-  t'.r.s  is  a  change  which  may 
prove  g-eat  value  in  the  econo. 


times  hear  our  government  criticiz- j  for  the  boom  period  of  192.5  to  1929.  I  ^a  'laye  amounted  to  over  6  million 

ed  for  not  having  t.akcn  the  steps ,  We  had  great  so-called  prosperity  i  week  .and  o\er  .-1  per 

taken  hy  I'nited  Stae?  They  were' which  we  now  know  to  have  been  a  '  Fcnt.' o  the  total  world?  shipments 
taken  both  here  and  m  Britain,  and  '  house  builded  upon  the  sand  .\nd  •■^a”’F;c3n  shipments  consirt 

at  a  much  earlier  date  the  action  |  when  it  eollapsed  in  1929  great  was  i  largely  o  <  anadtan  wheat 


in  the  prices  of  open  he.arth  steel  vanees  have  been  such  that  agncul 


taken  hy  I'nited  Btaes  They  were 'which  we  now  know  to  have  been  a 
taken  both  here  and  m  Britain,  and  '  house  builded  upon  the  sand  .\nd 
at  a  much  earlier  date  the  action  |  when  it  eollapsed  in  1929  great  was 
of  the  I'nited  States  was  absolutely  (he  fai)  thereof.  The  outstanding 


consi't- 

at 


rails,  steel  tank  plates,  and  automo¬ 
bile  body  plates.  Non-ferrous  met¬ 
als  and  their  products  rose  from  60  5 
to  64  7  infltieneed  rhiefly  hy  gains 


tiiral  communities  have  benefited 
from  a  lessening  of  the  disparity  be¬ 
tween  the  prices  at  which  thev  can 
sell  their  products  and  the  prices 


eharacieristies  of  anv  boom  period 


essential  to  complete  the  pro- '  eharacieristies  of  anv  boom  period 
gramme  Our  dollar  has  been  in-  is  widespread  over-expansion  of 
flated  in  terms  of  gold  since  ?cp-  eredir  and  reckless  incurring  of 
Teniber.  1931.  and  even  to-day  .stand?  debt  whether  for  speculative  or 


Crop  Developments 


Our  dollar  ha?  been  in-  1?  widespread  over-expansion  of  Continue  Favorable. 


for  antiriionv.  copper,  tm.  silver  and  -hey  must  pay  for  what  they  hu> 
7jf,e  ‘  rommodities  and  securities  con 

Non-metallie  mineral.?  and  tlieir  advance  tn  the  hest  levels 

products  remained  iinihanged  at  St. 9.1”^  'tie  year,  w-ith  the  threat  of  In- 
slight  gains  for  ashesfns,  eoiiatei  b.il-  flation  oonsidered  as  playing  an 


at  a  substantial  discount  in  relation 


.Men  become  over- 


to  the  depreciated  American  doi-  opiimistic  They  anticipate  hy  their 
lar.  If  temporary  inflation  alone  gr-  ndio.sp  programmes  many  years 


,,  has  caused  the  upturn,  w  hich  I  do  nf  healthy  c  onslriicf ive  growth.  They 
not  believe,  then  certainly  we  hare  mortgage  future  earnings  and  dis- 
done  our  pan.  .And  we  must  not  count  future  iiotentialities.  They 
lorgei  that  the  Ottawa  I'onferenec  indulge  jr.  personal  extravagance, 
gx  paved  'he  way  for  the  M'orld  Kco-  .And  gmernments.  great  and  small, 
nomie  Coference.  Crir  hanking  renecting  the  spirit  of  the  times. 


fho'’ran'^’ao  ancing‘'  lo.s.ses  for'roa’i  and  col.e.  ’  inconsiderable  part  in  fherestora- 

fhp  fanadtnn  Panfir  Raih\a>.  the  rhan^- ’  values,  despite  the  un- 

Prairie  Province,  a^ain  exp^^nenr-  ^  from  SM  to  SiV  7mc  oxide  i doubted  effect  of  the  hill  to  void  the 

ed  somewhat  unsettled  weather  dur-  "  ^  e^ld  rlau.e  Sham  cains  in  fixed 

fu^  lithopone.  and  carbon  black,  moveo.^oin  clause.  J^narp  ^ains  in  rixeu 

riav=  in  L^arin  nerf  J^snd  sLo^^  downward,  while  shollac  and  qiiininp  interest  .securities  were  viewed  as 
dais  tn  various  parts  and  stiong  indicating  the  recovery  in  values 


HOLIDAYS 
ARE  QUAINT- 
FASCINATING  I 

^OME  this  year  to  Old  Quebec, 
gateway  to  a  holiday  king¬ 
dom  so  different,  so.  fascinating 
that  it  is  unique  on  the  North 
American  continent. 

Oxen  still  in  daily  use  in  the 
fields  —  the  spinning  wheel  a 
household  necessity,  not  a  mu¬ 
seum  piece  —  outdoor  ovens  ■ — 
nearly  every  house  an  antique, 
hundreds  of  years  old — Ste.  Anne 
de  Beaupre,  the  most  famous 
shrine  on  this  continent,  scene 
of  miracles  in  this  ttventieth 
century  —  Golf  at  Montmorency 
Falls,  higher  than  the  inight'y 
Niagara — your  guest-house  the 


mic  situaiion  .structure  has  stood  firm.  We  have  e,\p..nd  their  cirren*  expenditures 

The  prospect  for  the  fanner  1?  prompt  payment  of  our  and  eniige  in  huge  public  undertak- 

more  favorable  outside  of  the  area  contractual  obligations,  a'  home  mgs.  mostly  unproductive,  for  which 
in  the  tgonthwe?!  ivhere  the  wheat  abroad.  We  have  provided  for  they  pay  by  issuing  .securities  and 


onstriictive  growth.  Thev  pa?.,week.  with  cool  to  hot 

iture  earnings  and  dis-  '"  ^’^J^ona  parts  and  -''Fong 

p  poientialities.  Thev  L' 

personal  extravagance.  ”''able  for  developmen  o  crops^ 

ments.  great  and  .small,  Vrc:ipnRUnn  in  the  form  of 

he  spirit  of  the  times,  heavy  hunderstorms 

r  cirrent  expenditures  a"  Manitoba  and  S.as- 

K.,cQ  .^..Kii.,  katcdipwan  .^nd  heavy  shower?  in 


inconsiderable  part  in  the  restora-  ;  ^  j  n 

tion  of  values,  despite  the  un- |  iamous  Chateau  Fro, ttenac,  a.  hos- 
doiibted  effect  of  the  hili  to  void  the  I  ^  ,  •  ,,  r 

gold  clause.  Sharp  gains  in  fixed  I  known  the  world  over  for 


More  Auto,s  Sold 
Than  Last  Year. 


rtc.  III  aiani  im.j  aiui  o.i.  -  gnjes  of  new  pa?>senger  cars. 

kat.>hew^n  .^nd  heavy  showers  in  .gp^rt- 

parts  of  rptithern  and  western  Al-  Dominion  Bureau  of  Stat- 


indicating  the  recovery  in  values 
transcends  purely  inflationary  ten* 
deneies. 

Steel  Demand  Is 
I  Still  On  Advance. 

Demand  for  steel  in  the  United 


in  the  Southwest  w-here  the  wheat 
crop  has  failed  Not  only  have 


co-operative  administration  of  our  increasing  public  debts  and  infere.st 


prices  of  farm  products  advanced  railway  systems  in  order  to  charges.  All  rhe.=  e  phenomena  were 


sharply,  but  they  have  gained  rela¬ 
tive  to  other  prices,  increasing  the 
farmers'  purchasing  power  over 
other  products.  Since  the  first  of 
April  the  farm  products  group  in 
the  Department  of  Labor's  weekly 
price  index  has  advanced  17  per 
cent  and  the  foods  group  19  per 
cent,,  these  advances  comparing 
with  a  rise  of  3  per  cent  in  all 
other  group?  combined.  This  read- 


effect  economy  and  promote  etfi- 1  manifest  in  Undted  States  and  i.'an- 
ciency.  ada  during  the  period  in  question 

*  ‘f-  *  *  I  (T  Tva?  the  "new  era"  There  was  to 

I  do  not  know  whether  we  m  Can-  be  a  new  heaven  and  a  n®w  earth, 
ada  have  an  inferiority  complex.  I  Those  who  warned  that  the  siftiation 
but  I  have  often  reflected  that  we  was  unsound  were  termed  mid-Vir- 


berta.  While  the  frost  line  was  jg,,p-  iq  ronitianies.  whose  sales  States  continues  to  advance  over  its 

reached  eaily  in  the  week  in  north  pninprise  over  99'';-  of  total  fan-  broad  front,  no  recessions  being  ob- j 

central  Alberta,  no  damage  i?  re-  compiled  for  served  at  any  point,  although  no- 

ported  and  crop?  continue  to  make  period  tanuarv  Ids?  to  April  where  are  there  any  outstanding 
remarkably  good  progress  practical-  '  .  •  .  .  increases.  Production  of 

ly  everywhere  ‘  pajegugpr  steel  ingots  last  week  as  estimated 

A  notable  feature  thi?  spring  so  ‘  Anril  1933  marked  an  im-  by  the  American  Metal  Market  was 
far  15  th®  favorable  conditions  ex-  p,.ovemcnt  of'  16.64  over  the  3.747  at  42  per  cent,  of  capacity.  -While! 


have  a  strong  tendency  to  overlook  torian  or  Old  t  on'emptibles  People  .  ....  ,  ,, 

or  disparage  our  own  achieve-  believed  what  thev  greatlv  desired  ^feption  of  a  small 

menu.  to  believe  How  was  it  fmanced"  7'' 

T  do  not  propose  to  dlsfuss  that  Maunly  by  United  States  which  had  -^''^n-chewan  and  A  berta. 

other  great  conference  on  disarms-  become  the  ’.vorld's  areates't  banker  Fomp.e  ed  and  oa  s  and  barley 

ment.  But  without  doubt  its  result  During  the  war  the  liquid  wealth  of  ”””  finished  in  the  hre®  PFo- 


porfed  and  crop?  continue  to  make 
remarkably  good  progress  practical¬ 
ly  everywhere 

A  notable  feature  thi?  spring  so 
far  15  the  favorable  conditions  ex¬ 
isting  in  southern  Saskatchewan, 
south  of  the  main  line.  M'hea*  seed- 


telry  known  the  world  over  for 
its  charm,  its  appointments  and 
its  Old  World  standards  of  cui¬ 
sine  and  service.  Headquarters 
for  holidays  on  the  Lower  St. 
Lawrence  and  the  Gulf.  1933 
Stale  oj  Prices! 


P •yr 

Chateau  F*'ontsycc. 
Quebec,  or  ycur  tf-jrt'l 
CcKadian  Fcctfic  a^ent. 


.-'rovement  of'  16.6C'f  over  the  3.747  at  42  per  cent,  of  capacity.  -While  , 
car.?  sold  in  March,  UGS.  and  also, 'here  have  been  variations  in  gains.' 
showed  again  ot^  ]  over  the  5,-  'be  we°k1'  r:se  in  points  has  been  | 


'1“-  t.ttv.  sfv.  -  -jg^^-ed  again  of  I  over  the  5.-  'ne  we°kiv  nse  in  points  nas  neen 

mg.  with  t.ie  exception  of  a  small  j  .\pri),  1932.  The '  ■"'tbstantia''  tne  same  in  recent 

amount.  .ipTroximately  4  t"  5  per  g-piupie  amounted  to" 45,423,- 1  "'PPkst  a?  i  e  early  weeks  of  the 

cent.  in  Saskatche-wan  and  Alberta,  qpj  ^ppjj  1933,  ,1:3,756.899  in  advance.  Tim-  low  week  w-as  that 

1?  completed  and  oats  and  barley  1933,  and  35.894,792  in  April.  '’Fif'6'^  '’n  March  IS.  with  an  estl- I 

are  now  finished  in  the  three  pro-  mated  rale  of  14  per  rent  while  the  1 


mated  rale  of  14  per  rent  while  the 


ateau 


Trucks  and  buses  sold  in  April.  'f'  April  29  was  estimate.d  at  . 

1933.  numbered  593,  showing  an  in- 1 -"n  Ptr  cent,  representing  a  16  point  A  CANADIAN  PACIfiC  hotel 
rrease  of  58  1'T  over  the  375  sold  in  ,  Ftse  in  six  weeks,  while  in  the  five  j  _ 


farm  and  industrial  populations,  and 
destroyed  the  purchasing  power  of 
both,  ha?  been  the  most  stubborn 
condition  prolonging  the  depres¬ 
sion  Economists  of  al!  schools  of 


needs  a  "Truce  of  God. '  a  ion 


followed  the  gold.  A>  the 


nod  of  fransquillit;,  and  inff-na-  end  of  the  war  the  citizens  of  Unif- 


tional  goodwill.  Commerce  ranne 
revive  in  the  face-  of  condit  on 
which  may  any  day  explode  in  war 


ed  iStates  possessed  an  immense 
amount  of  money  well  distributed 
among  all  elasse.s  throughout  the 


green  color.  Grass  is  plentiful  for  ^p,,,  j.-q  jqR  j^ 

Hr  prospects  ^,g,,j,  ^q33,  g„rt  .sqso.ni:  April 

are  irnprosod  With  weeds  well 


thought  agree  that  a  better  balance  pro'oability  nf  Republic  They  proceeded  to  make 


betw-een  prices  is  essential  to  res-  continues,  confidence,  whic  •? 

tore  prosperity,  and  that  higher  i  basts  of  trade,  credit  and  fi- 
prices  for  the  staple?  that  ar®  d®- '  ”^”7,  cannot  exist.  A 
pressed  are  needed.  th®;r  differ-  speaking  of  confidence.  le 
ences  of  opinion  having  *0  do  only  i's  maintenance  is  t 

H-iTh  th<5  n*'€3n".  ^mpin^rsri  ?n  br'iis  '  Canada  i?  to 

this  about  '  '  '  f^Bv  surmount  her  .rroblei 

Ti,  D  ’  i  n  1  ancinr  budge?  and  refum 

The  Basts  for  Opftniism,  through  new  isst 

Tn  the?®  devPlopni®nt:  ibo  dis'er-  ing  low®r  inter®?'  rates 
g®nt  economic  rr'nooj?  mai  both  th®  Prni'inr®  of  Ontario 
find  ground  for  ®nroiirazem.pnt  and  within  thirty-six  hour?  of 
for  an  optimistn-  attitude  Those  jng.  a  325,99n,finn  logn  at  a 
who  ar®  !roprc.-.,-p6  bv  the  hazards  unprecedentedly  low  rate  o! 
of  the  in f la t tona - pr'>grani  which  Doe?  anv  on®  siippose 
the  Congr®.??  ha?  empowered  the  aebievement  would  have  b 
President,  in  b:?  disn'crion.  to  carry  sible  unie:?  iriveeinr?  had 


that  its  maintenance  is  absoi-iteig 
essential  if  Panada  is  to  .?ufrp's- 


loans  to  foreign  nations,  foreign 
munieipalities.  foreign  corporate  en- 


nance,  cannot  exist.  .^nd  w'nil®  terfFise?  They  established  indiis- 
speaking  of  confidence.  let  me  -av  tries  in  other  pountries.  Panada 


are  improsod  With  weeds  well 

started';  land  is  now  m  splendid  The  ret.aT 
condition  for  comnienpement  of  u,.  Qn 

summerf.aIlow  operation.?.  There  Is  [up  Panadi'' 
little  ohange  in  th®  grasshopper  g",,  in^.iueie 
situation  although  it  1?  rypeeted  rhar-®  for 
warm  weather  will  expedite  hatch-  rienie^'?  rn 

ing  r.. 


March.  1933.  and  a  decrease  nf  44  T'f"' weeks  since  then  there  has  been  a 
pompared  with  the  1.973  sold  in  Fise  of  12  points,  showing  an  aver- 
April.  1932.  The  retail  value  was  ase  rise  of  about  2‘/fe  points  a  week. 

ril,  1933,  .3379,59s  in  T'be  steel  trade  has  been  steadily 
nd  3939,917  in  April,  gaining  eonfidence  in  the  upward  j 
movement  of  steel  demand  as  sue-  | 


SPECIAL  SUMMER  ROUND  TRIP  RAIL  FARE5 


1''32.  ■  .  "  •  movement  of  steel  demand  as 

The  re^a-il  valiiF*  ic  thp  prirp  doubt?  ha\^  been  remo\pa.  ivp  month?  ended  April  S'^th  the  ex- 

paid  by  an  individual  purnhaser  at  First  there  was  doubt  that  the  In-  port  total  way  pounds,  which 


pom.  of ‘manufacture  FFeased  demand  represented  /ny- 


ncliides  .sales  and  excise  taxes,  'hing  more  than  the  placing  of  nr- 


dpaler',"  commission,  etc.  Freight  crisis  Then  there  was  doubt,  be- 
rharges  fmm  t'anadian  point  of  cause  th®  usual  ppriod  of  marked 


alon®  is  estimated  to  have  borroivpd 
more  than  three  billion  dollar?  from 


fullv  surmount  her  .problem  of  hal- '  United  Ptates  during  th®  dPcad® 


aneing  hudgpt?  and  refunding 
lip  deb's,  through  new-  issu®?  p 
ing  lowPr  inter®?'  rates  Rpr 


1919-1929  We  ar®  paving  intprest  on 
it  tn-dav  with  pxrhane®  again?t  u? 


Car  Loading*  Are 
B«mq  Maintained. 

Car  loadings  for  the  wppk  ended 


manufailtur®  to  pf»int  of  deiivprv  .  . 

have  been  excluded  Duty  1?  m.  tered  and  tt  was  a  question  if  that 
eluded  in  the  retail  value  of  import-  'nfluenre  could  be  withstood  j 

ed  cars.  Recording  to  tradition,  the  lowest  j 

- —  level  of  th®  year  in  steel  prodiiction  j  n 

riRkter  Outlook  should  fall  in  the  first  half  of  .Tulv  “ 

,11  Along  the  Line.  «  dat®  only  four  weeks  removed _ 

'  -  '  from  that  period  demand  has  been' 

Th®  steadv  increase  in  grain  prices  tnrreasing  rontinuousiv  While  it  ! 
id  the  firmer  livestock  market  have  predicted  that  there  will  he 

ven  a  hrightor  outlook  to  all  hran-  jt  jg  fpp  that  If  there  is  one 

®?  of  md.istrial  -and  commerrial  „  „.j„  relatively  small  and  short,  i  G^^in 


tnins  moTp  tnetn  piacins  or  or-j^-jnup  iiK'nth?  Xpril  s  ^'xnovt 

ders  held  hack  during  the  bank  ’  e- •'ti  pf<”n  i?.  was  wuhin  strik- 
crisis  Then  there  was  doubt,  be-  = 

cause  th®  usual  period  of  markeu  Kr-ar,  Mn,?'  "f  i'  has  b°pn  go  ne  *.•> 
(Jppreas®  in  demand  had  been  en-  Groat  Brlt.am  Anothor  gonrl  huver  !? 


the.?®  im men.?® 


against  u?  May  27  amounted  to  32,361  pars  This  tt  •  li  rx.  *1  1 

loans  w'birh  w’as  a  deerease  from  tbp  previous  /iiHook 


'pd.  mad®  possible  the  great  export  trad®  week  of  3,374  cars,  or  9  but  after  Along;  ikp  LinP. 

for-  of  Cpited  St.atp?  -at  that  time  Th®v  adfustmen'  for  holidav  Uttb)  and  Tbo  cteadv  increase  i 


Those  ing.  a  325.99n,nnn  jogn  at  an  almost  .  provided  th®  .-Xmeriran  funds  with  seasonal  variations  th®  inrlev  number 


bv  the  hazard?  unprecpdentediy  low  rate  of  "nto’Pst  I  wbieh  the  foreignor?  paid  for  the  declined  bv  onl.v  a  fra 

'rogram  which  Doe?  any  on®  suppose  surb  an  j  prod'icts  th®v  bought,  t'nitod  States  point,  or  from  3,38  tn  57,71 

empowered  the  aphievement  would  have  bpop  pos- |  had  bad  praeticailv  no  experjenr®  as  cline  was  ail  in  the  oastoi 


tion.  to  carry  sible  unless  investors  had  full  eon- 


had  had  praeticailv  no  experience  as  clin®  wa?  a!!  in  the  easteru  division 
a  -world  banker  prior  to  the  war.  where  the  index  number?  m  all  com 


af  eta'  l.stips. 


Business  Index 


out.  .-ce  reason  (o  bnpp  th-at  a  na-  fidenee  that  tpe  governm.ent  would  :  Britain  had  been  the  great  w'orld  ;  nioditie.-:  evrept  live  stoek  .and  01 

tura.  remyory  m  business  and  in  scrupulously  observe  the  sanetuy  of  I  hanker.  Britain  was  a  free  trade  showed  decreases  and  the  index  nun 

t  e  price  tevpi  rpay  ppnder  the  cm-  it?  rontrartual  obligation,  nr  if  the  i  country  i'nited  State?  was  and  is  a  her  for  total  loadings  deriipori  fpo' 

pioyment  n,-  thp?e  nipar-ure?.  in  a  Dorrinion  Governm°n*  had  previ-  hig  tariff  country.  The  world’s  ‘  55.43  to  55  16,  I.n  the  weptorp  fjjv 


genuine  rharaetc]-  of  the  business  adian  doiiar  bv 
improvement,  as  revealed  in  the  it?  debt  niatu 
rise  of  production,  the  growth  of  charges  b'  rcqi: 
em.plo.i  ment.  and  'he  evidenre  of  an  ing  press  and  ' 
increased  purchasing  pove:-.  should  limited  volume 
be  recognized.  It  demon-trates  a  re-  paper  rurrency'’ 


shaken  ronfidence  in  the  fan- 1  hanker  should  be  a  free  trade  or  at  sion  total 


inqpv  number  and  the  firmer  livestock  market  have 
fraitmn  of  a  given  a  brighter  outlook  to  all  hran- 
,(1  I  his  de-  rhes  of  ind'istrial  and  commerrial 
sforu  division  arflvitv  Earh  week  brings  a  slight 
rs  of  all  com  inorease  in  employment,  with  fac- 
topk  .and  ore  tories  adding  to  their  number  of 
IP  index  num-  workers,  and  office  staffs  enlarged, 
lerlineri  from  The  demand  for  office  supplies,  a 
weptorn  divi-  fgj^  jgg^riTfinfn^  pf  business,  rontinues 


adian  doiiar  bv  a  polirv  o'  meeting  j  least 
Its  dept  matun'.e?  and  'ntere.st  inter 
charges  b'  rGqiii.sitionmg  ?he  print-  |  bv  g 
ing  nrpss  and  turning  otu  an  un-  in 


6  I.n  the  ■'veptorn  divi 
adings  amounted  to  in, 


^  low  tariff  roun.rv  cars  fewer  than  shown  marked  advanre?  Sales  of 

international  debts  can  he  paid  onl>  I  for  the  previous  week,  but  the  mde.x  pien's  and  women's  sprin.g  and  sum- 
bv  goods,  and  due  pier  wear  are  nearlv  double  the  total 

post-war  period  loaned  mainlv  to  heavy  loading  of  ^rain  of  th®  same  week  a  vear  ago.  ar- 


cuperative  power  m  business  which  ,  breath  of  Ire  to  national  a?  well  as  ,  history.  The 


ninr  on'  an  un- 1  in  that  post-war  period  loaned  mainli  to  heavy  loading  of  srain. 
of  irredeemable  I  money  to  South  .America  and  to  Eu-  Although  the  cars  of  grain  loaded  de- 
fonfidenre  is  the  I  rope  on  a  scale  unprecedented  in  rreased  b\  475  ears,  the  index  niini- 


deriied  from 


needs  of  the  to  private  finance 


five  as  well 


loaned  for  hnprndiir- 
5  for  produrtivp  pur- 


ber  rose  from  79.43  to  77.53, 

,  A  u  it  .  u  ■  -  . .  -  ■  .  -1  The  index  number  for  merchandi... 

population  and  the  efforts  of  busi-  f  think  you  will  expert  m®  to  say  poses  Tn  some  cases  their  invest-  in  the  western  division  also  rose  from 
ness  men  to  do  business,  and  from  something  a?  to  the  cause?  which  men'  bankers  for  the  .sake,  of  the  ri,36  to  72  99,  but  decreased  in  'lie 

improvement  in  the  supply  and  de-  have  produced  this  terrible  depres-  profits-  persuadeq  foreign  govern-  eastern  division  from  69,91  tr.  fi7.37 

mand  relationship  in  various  mar-  siofi  through  which  ve  have  been  ments  to  make  issue?  which  they  p^r  both  divisions  total  merchandise 

kets  It  show?  that  the  readjust-  passing  Has  it  been  due  tn  the  war  would  never  have  thought  of  mak-  loadings,  decreased  h?-  1.667  cars  and 

ments  made  in  the  economic  system  or  has  if  been  man-made  since  the  ing  because  *hev  did  not  need  the  the  index  number  dropped  from  69,65 

during  the  depression  have  not  been  war’  The  answer  is  that  while  'he'  money  for  any  purpose  These  loans  to  6S.85 

meffectual.  and  'hat  as  economic  war  and  its  inevitable  aftermath  |  were  made  through  issiies  of  securi- 1  _ _ 

relationships  are  improved  the  pen-  were  primarily  and  mainlv  resnonsi-  ties  to  the  public  So  that  on  top  of  WVinle?.a1p  Piore« 


persuadeq  foreign  govern-  eastern  division  from  69, 9i 


The  answer  i?  that  while  'he  money  for  any  purpose  These  loans  to  6S.85 
id  its  inevitable  aftermath  1  were  made  through  issues  of  seeuri- 


meffectual.  and  'hat  as  economic  war  and  its  inevitable  aftermath  were  made  through  issiies  of  securi-  _ _ 

relationships  are  improved  the  pen-  were  primarily  and  mainly  responsi-  ties  to  the  public  So  that  on  top  of  Wholesale  Price* 

dulum.  which  alwavs  swings  too  far  hie  the  actions  of  rtien  and  of  na-  all  the  available  wealth  -  Immense  *  J  Ql  ’ 

in  either  direction,  win  swing  back  tions  since  the  war  must  bear  a  in  itself — which  United  States  pos-  ;  ^uvancea  in  iviay- 

of  its  own  accord  Now  that  there  is  heavy  share  of  responsibility.  The  sessed  at  the  end  of  the  war,  they  The  Dominion  Bureau  of  otatii.tics 

more  hope  ctf  extending  these  read-  war  was  by  far  the  greatest  convul-  superimposed  a  huge  s’Olume  of  ere- 1  index  number  of  whoiesal®  prices  on 

justments  Into  international  affairs,  sion  in  the  history  of  the  world  In  dit  and  the  boom  was  on  t  need  not  I  the  base  1926=:190.  -advanced  from 

there  Is  correspondingly  more  hope  addition  to  the  appalling  loss  of  describe  what  happened  Mass  pro- ' - - - - — — - - 

for  a  continuing  trade  recovery;  millions  of  human  lives  uken  as  its  duction,  insulment  'buying,  univer-  to  -avoid  periods  of  decres.tion  is  to 

and  If  this  comes  about  prices  will  dreadful  loll,  the  liquid  wealth  of  the  sal  extravagance  with  tremendous  I  prevent  periods  of  boom  Inflation 

continue  to  recover  also.  Once  greatest  European  nations,  includ-  increase  in  private  and  public  in- 1  must  inevitably  be  foll.owed  by  de¬ 
business  makes  a  start  upward,  it  \  ing  Britain,  accumulated  during  the  debtedness.  On  a  lesser  scale  we ,  flation  What  then  will  prevent  a 

will  gather  impetus  as  it  moves,  pro- '  preceding  century'  of  comparative  had  the  same  phenomena  in  t'anada.  boom  period  from  developing’  Jus' 
vided  its  natural  tendency  to  re- .  peace  and  prosperity,  was  swept  -When  the  crash  came,  as  come  if '  the  obseriance  of  the  good  old 
cover  its  equilibrium  is  helped  and  j  away  and  th  -  future  of  these  nations  bad  to,  th4s  continent  was  inevlt-  !  rules  ofi  economic  common  sense 
not  hindered  by  the  policies  of  gov- '  irrevocably  mortgaged  to  meet  the  ably  doomed  to  a  period  of  deflation  derlied  from  centuries  of  experi- 
ernments  and  of  the  individuals '  burden  of  war  debts  unprecedented  such  as  was  never  known  before  A  ence  But  win  chose  rule?  be  ob- 
who  make  up  the  economic  organl-  in  magnitude  The  equilibrium  of  .period  of  boom  le  a  period  in  which  !  served’  As  to  whether,  human  na- 
zation.  ,  the  world’s  trade  and  finance  was  people  and  governments  run  into  ture  being  what  i'  is,  we  can  ever 

On  the  other  hand,  those  who  be-  '  overthrown  and  the  channels  and  debt,  A  period  of  depression  is  a  |  ho.ce  to  realize  orderly  econom.ic 

lleve  that  employment  of  the  Infla-  j  currents  of  commodity  exchange  period  In  which,  painfully  and  labo-  progress  unattended  bv  periods  of 


f  mer  wp.qr  are  nearlv  double  the  tnt;il 
'  of  th®  same  week  a  year  ago.  ac- 
-  cording  to  dispatches  from  branch 

■  offices  of  Dun  ."nd  Bradsfreet.  Im-. 
The  better  feeling  and  renewed  cun- 
fidence.  which  h.nv®  been  created  by 

"  the  hither  price?  of  agriciilf iiral  prn- 
^  ducts,  arc  being  noted  in  wholesa'e 
m-arket?  Buyers  alrcadv  have  or- 
9  d®r®d  shoos,  rubber  footwpar,  gloves, 
j  ft.an'e  drygoods,  and  light  hardware 
^  far  tn  ®xcess  of  their  commitments 
at  'h's  time  last  season 
The  textile  In.-lufctrv.  as  a  whole, 
is  opp-ating  at  about  79  per  cent, 
of  rap,acitv,  with  the  rayon  mills  on 
.  full  schedules  and  running  day  and 
^  ,  night  forces  Higher  prices  bas  e 
i'  been  quoted  in  most  divisions,  add 

■  I  for  ~.avon  a  further  advance  is  in 
I  prosper*.  c-Iothing,  rubber  foot- 

”  v.ear,  shoes  and  furniture  factories 
”  a:-p  f.iirlv  well  employed,  but  steel 
.  plants  and  .machines  are  slpw  'o 
'''■  1  Ehoiv  a'ly  improvement  in  their  rate 
’!  of  activity  tvifh  the  hi.aher  prices 
”  I  V  h;cb  now  can  be  asked  for  their 
merch.indise  retailers  feel  that  this 
'■  year  thev  will  be  able  to  close  theii' 
'■  books  w'tb  the  balance  on  the  riiht 


Oil  Stocks. 

S.'jcpimd  bv  jenks,  Gwynn®  S: 

Co.. 

Montreal 

AtLantic  Refining,  com 

Bid 
.  26 

Ask 

26*4 

R||.  Vo.  e  IPpe  Line 

11 

13 

Eureka  Pipe  Line  .  .  . 

ia 

3® 

Indiana  Pipe  l.ine  ... 

8 

Narinnal  Trans’t .  ... 

q 

Northern  iPpe  Line  .  .  . 

6 

Ohio  Oil  ..  . 

1  3 

I3'i 

Prairie  oj)  and  Gas  .  . 

11 

12L 

Pvr.irin  Pipe  Line  ..  , 

17 

17*2 

Sodlhern  Penn  ttil  . 

,13 

37 

.''iiiihrrn  Pipe  Lin* 

.1 

■Sb 

Standard  Oil  of  I'alif 

3.3  t. 

3  3 

.tttandard  Oil  of  Indiana 

■JS'i, 

29 

.ytandard  Oil  of  N.  1. 

36 

3 6  I4 

Lnion  Tank  Car.  com. 

en  S; 

21  t, 

Imperial  Oil 

t  1  L 

It  '2 

Intel  nat  pete.  com. 

1  i  t. 

14  G 

Ponjny  'aruum 

lit; 

llh 

nnp  Bank  fipbit  Am! 

■:  tlTioI^saUPrirf^May 

Grain  in  ftnrp 
^Uv  - 

Oth.pr  Grains . 

Fie  Iron  Anri! 

Btprl — April 

.  Emplovrrpnt — Apr 

Conatruction  ->tay. 
■j'*  Car  IjO^dlnct 
[0  Wppkpnd  Vfa'  2T 

r  ijrpulaMvp 

S  r.P  P  Groes  A'.>pk 

^  May  SI 

^  r.p.R  net  April 

r.N.R.  Grojie  n-pp’;?. 
Mav  SI 

Tij  r.K.R.  — April  'd 

IT  Trade  April. 

n  3^  Fxports 

Imports  . 

[4^1.  Palanre 

•  5  I*  I  Stork  M'lrl  ef  t — 

■41’  j  Shares  gold  wppk  P.nd 
If.^  June.S 

;  5*  Stock  MarkPt  Index- - 

^  ,  June 


2n3,47T.4:)0 

22.f3'Qi2 


il.3®4  —  4 


32.3«1  --  1'  A 

—  IS  9 


2.313.000  —  4  0 


20.01 

20. 457.234 


Activity 

Sl’!!  Encouraging. 

Ill  it.s  weekly  summarv  of  the  gefi- 


uu  LUC  cTuvi  ua,uu,  Luuso  wno  oe- ,  overinrown  and  tne  cnanneis  ana  cent,  a  perioa  or  aepression  is  a  ho.he  to  realize  orderly  ecbnom.ic  o  •  .  •» 

lleve  that  employment  of  the  Infla- ,  currents  of  commodity  exchange  period  In  which,  painfully  and  labo-  progress  unattended  bv  periods  of  Activny 

tionary  measures  to  raise  prices  is  profoundly  changed.  Was  it  to  be  rlously,  they  strive  to  extricate  boom  or  depression,  vour  opinion  is  ^ucouraging. 

the  way  back  to  prosperity  are  as- i  expected  that  the  effects  of  such  a  themselves  from  the  burden  of  debt  as  good  .as  mine  In  its  wider  -as-  In  it.s  weekly  =umm.irv  of  the  ^en¬ 
sured  that  these  measures  w411  be  convulsion  could  be  overcome  In  the  and  taxation  which  i.s  the  legacy  of  pect  ih®  'problem  m.ay  l.e  mnrp  n  crul  bu.?jn®ss  situation  the  Sta,ndard 

used  "when,  as  and  If  necessary,"  period  of  n  few  fleeting  years?  The  the  boom.  Then  the  process  starts  i  moral  than  a  iiiatcriai  on®.  It  mav  Statistic!  Comiianv  (if  New  5’ork, 

as  the  President  stated  in  his  radio  consequences  of  such  a  catastro-  over  ng.aln  and  the  new  cycle  tends  |  tie  that  wh.-it  humanity  most  needs  currently  coniineni.s  ns  follow?:’ 

speech.  He  stated  that  "the  Admin- ,  phlc  upheaval  were  bound  to  affect '  to  run  the  same  course.  Suffering  j  la  the  spiriiiial  uplift  ivliidi  will  '  "Hnsinoas  aciiiiiv  is  nrirolding  in  n 

istration  has  the  definite  objective  '  the  welfare  and  destiny  of  mankind  mankind  has  naturally  asked  why  .purge  it  of  excessive  love  of  rii  he?,  hi.ghl.v  oncoiir.iging  nianner,  i\  iili 

of  raising  commodity  prices  to  such  for  generations'  to  come.  I  we  cannot  have  an  orderly  progro.s.s  of  greed  of  gain  and  nf  oilier  soi-  sranely  a  sign  as  \e|  of  the  iisiiul 


unifinity  nios't  iiottIs  ^  ciirrfu)! ly  (■(tnniionls  ns 
1  uplift  wliich  will  “liiisitv'ss  acli\ity  is  unfolding  in  i\ 


r ,4\>ED  MEAT  EXPORT*’  VP  Si!°i’*'‘_jun® . 
rann«(1  m4at  i.s  fl  Canadian  •xport  Whsat — Jun®  "  — .lul  62':  cfnts.  K.X 


STEEL  STRLCTLTRES 

!'■'  Pwl'!  I  plate  &  TANK  WORK 

CAISSONS,  BARGES 

j  RAILWAY  &  HIGHWAY  BRIDGES 

SWING  &  BASCULE  SP.UNS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work.  For=;in2?' 

DOMINION  BRIDGE  COMPANY 

LIMITED 

lli;\t>  Oe'iick  -  J,a(:hini.;  (Momrf.ai.)  Oi'k. 


Ili;\t>  Oe'i  ick 


i.j  OULU  ILJI  gciieiniioiir'  lo  come.  we  cannoi  nave  au  oroeri.v  rrogro.ss  or  greed  of  gam  and  nf  oilier  soi  -  srariciv  a  sign  as  \e|  of  Ihe  iisiial 

an  extent  that  those  who  have  bor-  *  »  »  M  —why  we  must  alternate  iieriods  of  did  pas.sions  which  keep  it.s  f.-ice  to  sninnicr  let  down  Two  weeks  ago 

rowed  money  will,  on  the  average,  j  After  nil  great  wars  there  are  pri-  boom  with  periods  of  depre.srion .  ,  the  ground  and  it.s  eyes  from  the  there  were  lenlativr  j-'dic,q(ions  of 

be  able  to  repay  that  money  In  the  mary  and  secondary  economic  reae-  And  partleulnrly  how  we  can  avoid  stars.  Perhans  the  task  is  on®  for  a  slackening  in  the  steel  tr.a'le  but 

same  Idnd  of  dollar  which  they  bor- j  tions.  The  secondary  Is  nearly  al-  the  periods  of  deprc.sslon.  There  Is  the  preacher  rather  than  one  for  the  the  more  recent  reports  indicate  ari- 

rowed"  One  of  the  objectives  of  thi* ‘way*  the  moat  severe.  Both  reac-  a  way,  and  one  way  only.  The  way  t  economist  or  even  the  statesman.  I  other  forward  surge  which  has  car- 


mi  a  xcu  OFKICP.S  AMI  works; 

MoNTRKAI.  orTAWA  WINMI'Ki;  VANCOOVKH 
AMHLR.ST  TORONTO  CAI.UARY 


U1  Eyes  on  World  Conference,  But 
Too  Much  Should  Not  Be  Expected 

Lt  Best  The  Conference  Can  Only  Start  the  World  On  ' 
the  Road  Back  to  Better  ; 

Conditions  j 
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Maj.Anthes  New  CM, A.  President 


PUBLIC  SHOULD  AID  IN  RETRENCHMENT 

Governments  Handicapped  in  Reducing  Expenditures 
and  Taxes  if  People  Want  Extrava¬ 
gant  Services 

By  W.  C.  COULTER. 

President  Canadian  Manufacturers  Association 

The  attention  of  nations  is  concen-  j  governments  by  making  specific  and 
ited  on  the  Monetary  and  Econo-  practical  recommendations  as  to  how 
c  Conference  which  opens  a  few  governmental  expenditures  can  be 
ys  hence  in  London  and  the  hopes  j  curtailed  and  also  by  refraining  from 
their  peoples  are  stimulated  and  i  asking  for  expenditures  except  on 
cnuraged  by  the  prospect  of  its  projects  which  can  he  justified  eco- 
ccess,  li'pon  that  Conference  de-  nomically  until  the  anticipated  im- j 
nds,  to  a  considerable  degree,  the  provement  of  conditions  and  conse- 
ppiness  and  prosperity  of  man-  quent  rise  of  prices,  enable  taxpay-  - 
nd  and  the  preservation  of  thejers,  without  undue  hardship,  to  pay 
esent  form  of  civilization,  |  current  expenses  and  to  make  pro-  ' 


W.  r.  rC'l  LTER. 


•Ma.tor  l.jwvence  I-  Anthes.  who  advi.-oiy  imard,  .and  Alumnae  Mem- 
!  has  lieen  nuj'le  pre.sidcnt  o*'  the  c.in-  her  of  the  National  Founders’  Asso- 
j  adian  Manofacturci s'  Aesocla' i"u,  I’l.Hioji  of  America,  havlne  been  on 
■succeeding  W  c.  Coulter,  is  <|iair- 
!  man  of  the  Board.  Anthes-Impe:  ial. 

Ltd..  Toronio:  president  and  mann;',- ' 
ing  dirccio!-.  Anthes  Foun  iry  Lnmit- | 
ed.  Toronto  and  Winnipeg:  rhairnia:i  ' 

,  board  of  rlirectors.  Anthc.n-Tait  i'ou.i-  | 
dry  Limited,  \nncouver;  chairtnan 
!  board  of  directors.  Imperial  Iron 
I  Corp.  lArl..  St.  Catharines;  president. 

■  fxjnnox  Furn.acp  Company  of  Can- 
i  adn.  Ltd..  St.  (  athartnas.  and  direc¬ 
tor.  Cana.d.a  Western  Cordage  '  om- 
pany  Limited.  New  Westminster.  B.i', 

Has  been  actively  connected  with  the 
Canadian  Manufacturers’  Association 
since  1006.  sifting  on  various  execu- 
!  five  committees.  Previous  to  the 
I  war,  he  was  on  the  exeeutive  of  the 
i  Winnipeg  Branch,  and  during  1017-8 
was  chairman  of  the  Toronto  Branch. 

:  From  1026  to  10.32  he  was  chairman 
I  of  the  Industrial  Relations  Commit- 
j  tee.  and  in  1032  was  elected  second 
:  vice-president  | 

Born  in  1876  a»  Toronto,  Major  ■ 

Anthes  has  been  engaged  in  the  ; 

'  manufarturing  business  in  < -anad.i  j 
I  since  1806.  with  the  exception  of 

three  years  spent  on  the  editorial  ■ 

'staff  of  the  Toronto  Evening  Tele- ;  the  admlnlstraMvp  council  of  the  as- 
I  gram.  He  was  elected  vice-presi-  soclation.  During  the  war  he  was 

’  dent  of  the  American  Foundrymen's  O.  C.  2nd  Field  Company,  f  anadian 

Association  1007,  and  president  in  ,  Engineers,  wiib  headquarters  in  Tor- 
il908,  the  only  Canadian  ever  e.lerled  onto,  and  was  in  charge  of  recruit- 


COMMITTEE  ON  VARIOUS  SYSTEMS 

INSURANCE  MADE  I  TRANSPORTATION 
SOME  PROGRESS  NOW  ^SENTIAL 

Representations  Made  to  Super-  Reliable  and  Regular  Service  at 
intendents  Conference  On  Reasonable  Costs  Need 

Important  Questions  of  Industry 

RECEIVE  CONSIDERATION  i  GOVERNMENT  1‘ROBLEM 


The  following  are  some  of  the  |  visions  for  debt  reductions.  '  i  oronio  r^venin,  ^  ‘  niiHn=’  the  war  he  was 

incipal  questions  that  will  be  con- |  W  omen  and  men  everywhere  In  has  a  practical  bearing  on  industry  I  tv„in!rtrvm'^rn'«  O  C  ’’nd  Field  Comnanv  Canadian 

lered  by  the  Conference:  mone- i  Canada  have  shown  generosity,  cour- i  and  other  activitJes.  .and  involves  Fnirinoore  tiIiii  UfaHmiarters  in  Tor- 

ry  and  credit  policy;  exchange:  I  age  and  resource  in  weathering  the  management  in  many  phases.  As  ;  presiden  in  |  j  g  _  rharsA  nf  recniit 

Ice  levels:  movement  of  capital:  ,  .storm.  They  have  done  their  work.  I  Canadians  we  have  no  option  in  re- '  I Vr  .eehnie^i  ^inB” 

riffs;  prohibitions,  restrictions  and  '  looked  after  their  own  families,  car- ■  gat'd  to  education  and  research.  Ten  ^^°  He  is  also  a  m  r  g 

iotas  relating  to  trade  exchanges;  j  ried  their  own  loads  and  at  the  same  i  million  people  can  maintain  and  de-  org.amzation.  being  n  h  a  . 

d  producers’  agreements.  j  time  have  co-operated  with  govern- 1  velop  half  a  continent  only  with  the  ■ —  -  ■  . . .  '  "•* " ' 

It  is  obvious  that  complete  or  par- j  meuts.  churches,  lodges  and  associa- |  assistance  of  education,  research  in'  W  T  _  1  _  ■  f_  f  _ 

il  solution  of  these  questions  is  es-  tions  and  have  acted  as  private  in- 1  the  wide  sense,  and  machinery  Ex- i  I  nA  1  J  i^lTODlGin 

ntial  to  the  recovery  of  internation- !  dividual.^,  to  help  the  less  fortunate  ■  penditures  in  education  and  research  f  * 

and  domestic  finance  and  trade,  j  While  credit  is  due  and  is  gladly  are  not  only  a  necessity  to  meet  the  !  —  -  -  - - - 

itil,  for  example,  there  is  devised  j  given  to  members  of  governments.  |  trade  competition  of  older,  more  Direct  RcHcf  Urged  Rather  Than  Unwarranted 

stable  medium  of  international  ex- '  and  also  to  those  directing  social  and  populous^  and  richer  countries,  but  ^  ...  ...  . 

ange.  no  settlement  of  financial  or  charitable  enterprises,  they  will  also  an  investment  which  will  yield  rUbllC  WorkS. 

imraercial  questions  can  hope  tot  readily  .admit  that  the  functions  and  many, rich  returns  in  addition  to  - - — - - - 

ing  lasting  results.  To  no  coun-  i  capacities  of  governments  adn  of  or-  fhose  expressed  in  financial  terms.  R-cort  nf  Induftns!  Relation*  Committee  Canadian  Manutaeturer*  Asaoeiation. 

V  i?  the  problem  clearer  or  its  so-jganized  charity,  are  limited  and  that.  ^  ♦ _ 

tion  more  vital  than  to  Canada,  sus-  i  for  the  greater  oart.  Fanadians  must  Apart  from  the  fields  of  rovern-  ..  j  n  n--  j _ 


tjon  more  vital  than  to  Canada,  sus-  i  for  the  greater  part.  Fanadians  must 


she  is.  so  to  speak,  be-  solve  their  own  problemsand  bear  tnents  and  conferences,  with  their*  ^our  committor  has  naturallv  giv- 1  73P.hhn. 


3.17.5.355  man-days 


een  the  doll.ar  and  the  pound,  and  their  own  burdens  financial  and  economic  pi oposals. ;  6”  considerable  .attention  during  the  w-ere  provided  or  ..8,o51  per- 

lahle  of  herself  to  do  much  to  Take  the  problems  of  unemploy-  'here  are  indications  of  improvement,  faet  year  U>  the  question  o  unP”''- 

■inc  order  out  of  the  existing  un-  ment.  Governments,  commissions.  The  reports  from  the  British  Isles  ployment.  In  U'-  view,  the  best  ser-  oome  14  .J,®  , . 

rtaintv.  Ifhurrhes  and  charitable  organiza-  have  been  showing  a  small  hut  steady  ■ '^'’'cie  it  could  render  was  to  impre.-s  '"'I''  luhArAd^Vn''  tL 

'v  w  *  tions.  and  volunteer  co-operative  ef-  improvement  during  the  past  year.  |UP<m  mem'iership  of  the  »ame  s>stem  wa.-  -adhered  'o.  the 

While  the  world  looks  forward  forts  can  provide  work  only  for  com  •  Australia,  which  entered  the  depres- ; the  de;- liability  of  spreading  I  Dominion  agreement  to  con  Til^je 

!th  confidence  and  courage  lo  the  '  paratively  few-.  The  great  part  of  '''O"  among  thefirst.is  beginning  to  i  avaiiable  work  mnong  as  man>  ..o  p  .  n  .  d  h.  -o-  ^  mj- 

mferencc.  believing  that  much  will  employment  must  come  from  produc-  emerge  with  many  of  her  troubles  i  employee.s  -as  possible  -with  a  "e"  ^'invi^ncAe' and '511  ne  rent 

=  accomplished,  it  is  well  to  remem-  five  enterprises.  Farms,  fisheries,  h^hind  her.  The  Fntted  states,  I  *0  keeping  a  maximum  of  people  in  eas  ein  proa  mces  and  5u  per  cen* 

M-  that  the  iniellects  and  powers  forests,  mines,  transportation,  far-  after  prolonged  and  severe  misfor-  "i-  least  part  time  work.  To  this  end  1  nAr^'^opn^  'to^var*!^' the 

men  are  very  limited,  especially  lories,  professions  and  business  fur-  'unes,  has  adopted  a  bold  course.  different  circulars  ^  ^  ^  , 

hen  they  are  in  the  grip  of  up-  nish  nearly  all  the  opportunities  for  has  embarked  on  daring  experiments,  1 the  replies  to  ^  „"oii  rr  on 


■•avals  of  nature  or  international  emplojTuent 


has  embarked  on  daring  experiments!  1 '"PPliPs  P''ovine!al  works  ; 

9nd  the  sfiiTiiiliis  of  action  scemp  went  tn  .^bow  that  every-  nertaking?  in  all  ^ro^ince.= 


mctacular  tr.ansformation  by  the  |  benefit  accordingly.  j  to  30,  to  24;  in  other  cases  tirms 

ere  adoption  of  attractive  formulae.  I  Mining  77jni  7i'.7L  'Ulros  521251  fho  t'se  in  the  value  of  farm  pro- ;  a^e  working  ever>  other  da.\. 
fter  the  Conference  points  out  the  Fishing  64,081  63.830  61.832  55,030  ducts  and  In  some  basic  commodities  other  week;  cicrtain  firms  ate 


to  30,  to  24;  in  other  cases  firms  while  the  Dominion  itself  spent  $3.- 
are  working  every  other  day.  or  lOO.ooti  on  Federal  works  and  un¬ 


dertakings,  6,0] 7, 'too  men-days  work 


and  starts  the  march,  there  will  t-vmber 


■>^'a  \tiff  iouinev,  hut  we  can  make  it. 000  ao.ooo  52.000  46.280  increased  capacity  |  labor  where  this  can  he  done  with 

rhcerfiiliv  if  w  e  know  that  i*  leads  ^he  figures  for  1020.  1930.  and  1931  to  purchase,  w  ith  the  result  that  out  undue  loss,  and  generally  speak 

<  II  c  r  I  III  1  * .  ...  a  r0  nffini  a  I  •  t  Vtrtao  fnr  1  a  f  o  Acfi.  ai a 1 _  _ _  ..  _ •  AwA«.«-«V>infy  ie-  Ka*  n  tr  rt  nrt  a  1 1 


has  created  a  better  outlook  in  Fan-  ■  using  hand  labor  ipstead  of  macliine  were  given  to  ...j.i.ooo  persons.  Di- 

ada.  and  also  has  increased  capacity  !  labor  where  this  can  he  done  with-  rect  relief  was  given  to  i41.241per- 

to  purchase  w  ith  the  result  that  out  undue  loss,  and  generallv  speak-  sons,  the  Dominion,  the  provinces  .  ,• 

there  has  been  some  improvciiient  in  '  ing.  exerylhing  is  being  done  to  and  the  municipalities  contributing  up  with  the  insurance  associations 

1 _ J _ _ . _  _ ,  I  n.oiloKIn  «  r.1-1^  cn  -sc  f  n  V  CB  fill  a  tliiid  (if  tlip  m.st. 


Change*  in  Mercantile  Policy  |  Federal,  Provincial  and  Mtinici- 
i  Term,  “Guest”  Hazard  In  pal  Administrations  Are  In- 

I  Auto  Insurance,  and  in  Fire  volved  in  Problems  of  Regu- 

I  Policy  Conditions  Opposed.  |  lation  and  Taxation 

I  The  report  of  the  Insurance  com-j  Toronto. — Dealing  with  the  natton- 
mittee  of  the  4’anadian  Manufactur-  ai  transportation  problem,  the  Trans- 
,  ers  Association,  presented  to  the_  an-  p^rtatlon  Committee  of  the  Cajiadiau 
!  nual  general  meeting  of  that  body  „  ,  , 

i  held  in  Toronto  on  Tune  6th  and  7th,  Manufacturers  Association  points 
1  while  showing  no  definite  results,'"'*  ^tiile  the  railway?  are  the 

1  from  three  major  recommendations  foundation  of  our  system  of  corn- 
made  before  the  last  conference  of  ™uoica.tion  and  while  they  have 
the  Association  of  Supepintendenls  possible  the  opening  up  an.4 

of  Insurance  of  the  Provinces  of  '"tenstae  development  of  the  roun- 
Canada.  indicated  progress  made  in  resources  providing  for  -a  move 

the  impressing  of  the  views  of  the  great  quanfitie?  of  traffic. 

F.M.A.  upon  the  provincial  insur-  highways,  the  waterways  and  the 
ance  officials.  The  three  questions  sproplane  have  also  provided  trans¬ 
in  which  the  association  concerned  P^rtaiinn  larilities  of  varying  tm- 
itself  mo.Kf  were  the  extension  tn  3  , 

years  of  the  term  for  mercantile  and  ,  '’Pderal.  provincial  and  mtint- 
manufacluring  policies:  the  terms  '’'P'l  goternments  are  all  tn  a  varv- 
of  t.he  new  uniform  automobile  in-  '"s  directly  in'erested  in  this 

surance  ad.  more  especially  that  P''"f’lPni  ’'he  Federal  government 
portion  of  it  providing  for  a  separ-  probably  interested  to  the  great- 
ate  premium  for  "guest"  hazard:  '’■f  Px'Pnt  because  it  owns  over  half 
and  the  deletion  of  the  word  "frau-  railway  mileage,  has  provided 

dulently"  from  that  clause  in  the  f'"'  'hP  building  of  high- 

fire  insurance  policy  referring  to  the  iutii  has  built  and  operates  an 

failure  to  disclose  fads  material  to  *^*if°®*'*'  -'=3?t-em 

the  risk  financial  posit  ion  of  the  nil- 

,  "  '  ,  ,  way  companies  has  become  a  matter 

In  each  case  representatives  of  national  concern  dii,-  to  the  tn- 
insurance  companies  were  opposed  ceasing  annual  charges  which  mus- 
to  the  t.M.A.  views,  and  the  provin-*  Federal  treasury 

cial  surermtendents  conference  provincial  governments  -are  .iDo 

sought  more  information  or  greater  concerned  with  the  financial  no;.- 
opportunity  for  consideration  ini,inn  ,i,e  user?  of  their  highwa- 
connertion  with  the  various  points  systems  because  of  the  necessity  of 
®*  'ssue  securing  revenues  to  take  care  o''  in- 

Dealing  with  other  questions  of  .pre.st  charge-^  and  m.aintemnre  ex- 
intere.'t  m  the  field  of  insu^ance^  penses  involve.1  While  the  pedera' 
the  pr.tpo?ed  2  per  cent,  sui charge  government's  expenditures  on  th.e 
on  insurance  premiums;  the  testing  canal  ivsiem  have  bppn  i.arge  tbpr^ 
of  fire  equipment  in  Canada ;  and  are  no  direct  revenues  from,  the  imevi 
the  question  of  municira!  taxation  of  .«„rh  -vstem  However  the  orc- 
of  .sprinklers,  the  report  says,  in  vision  of  the  capital  a  id  tiip  annua! 
.ruF'F  oppr.atjn:  revenues  which  mu.-t  h-i 

2%  StiroharsT  on  Premiums.  secured  through  taxa'inn  v  heri  no* 
"In  November  last,  your  commit-  ptov:dc.d  direct  by  the  u.spr.=  o,'  .^ucb 
tee  was  advised  that  the  I'anadian  facilities  Expcnditincs  in  ronner- 
K'lre  Underwriters’  Association,  the  "on  with  -air  tran.sport.ation  are  sm.  1" 
Canadian  Casualty  Fnderwriters'  .A:s-  if  -  'bis  unit  of  tran:;;portatin  1  b- 
sociation  and  the  Canadian  Automo-  i"  its  infanta-,  but  the  tuii;-'' 
bile  Underwriters'  .Association  were  require  Fcdcr.al.  |i;-ovinri:i|  ' 

proposing  to  add  2'7  to  insurance  I’''t=-='lbly  municipal  .a.s.si.st.-int  e 
premiums  in  order  to  recover  part  'he  Royal  commission  iP  :  -  •’■!■:- 

of  the  taxes  imposed  on  insuranre  mission)  has  rercntly  exam--  :  the 
by  the  Dominion  and  Provincial  "hole  transportation  nio’aleni  .and 
governments.  while  its  recommendation  ■  1 'c  mn- 


nward  out  of  the  hog  <0  Solid  '  official;  those  for  10'32  are  esti-  there  has  been  some  improvchient  in  |  ing-  exerything  is  being  done  to  and^  the  municipalities  contributing 
pwarn  mated  from  the  official  monthly  in-  business  and  emplovment.  how  much  !  make  the  available  work  go  as  far  eatjn  a  thud  f»,  the  cost, 

lounr  Problem*.  dex  figures  of  employment  jit  is  difficult  to  estimate  at  present.  |  as  possible  in  the  way  of  relieving  By  the  spring  of  1032.  the  view- 

Lfom  su  •  ¥  Of  *  ¥  pggp  Canada,  we  have  i  unemployment.  5'our  committee  I  had  come  to  be  unanimously  held 

If  bad  times,  unemployment,  low  According  to  these  statistics.  Can-  one  important  advantage— great  and  once  more  desire  to  emphasize  its  '  by  all  the  provinces  that  "the  sitiia- 

rices  and  similar  misfortunes  were  adian  manufacturers  in  1930  employ-  varied  assets.  The  farms,  mines,  view  that  while  such  reduction  of  tion  did  not  permit  of  any  further 

urelx  domestic  conditions,  the  re-  33  per  cent,  of  those  employed  in  fisheries,  forests,  distributing,  trans-  hours  as  a  means  of  helping  to  re-  extension  of  programmes  of  public 

I'll  of  national  misrnanagement  and  iqeO;  In  1031.  they  employed  80  per  portation.  financial  and  Industrial  lieve  unemployment  is  desirable  and  works  to  relieve  unemployment" 

onfine-d  w  ithin  the  boundary  of  an-  cent,  of  those  employed  in  1020;  and  evstems  are  all  intact.  The  phvsi-  sound,  it  would  not  he  wise  by  com-  and  that  the  general  policy  should 


"Your  committee  took  the  matter  'he  ''oilwav--  -nnh  Act  of 

^  with  tlip  insnranrp  assoriafions  ‘'ornament  ha:^  rf^Qinr- 


and  emphasized  that  it  would  be  eo-operaUon  of  -bP  „vra  main 
difficult  to  impose  the  surcharge  in  !■o'I"•ay  systems  tn  .in  rftort  to  ellm- 
view  of  the  fact  that  the  prices  of  "’as'e  and  redure  the  cost  o: 

all  other  commodities  had  declined.  'horp  are  suggestions  of- 

Your  committee  was  informed  that  'ered  with  respect  to  the  other  form- 
this  proposal  was  not  well  received  units  of  transportation 


'by  many  insurance  agents,  who  felt 
that  it  would  be  more  difficult  to 


The  suggestion  with  respect  to 
highway  transportation  h.as  b'’pn  rp- 


oniuiwj  "iiiuu  .11^  ..v-u...... .-  -  vvm,  01  most- empio.ven  in  in.-n;  ajin  evstems  are  all  intact.  The  phvsi-  souna.  11  wouin  not  ce  wish  n?  cum-  ann  rnai  rne  general  poncy  snouia  i  ”1  .u.  celvin-  attpntion  anri  a  confArAnco 

da.  we  would  have  reason  to  re-  1032  they  employed  70  per  cent,  of  cal  properties  have  not  diminished  rulsory  legislation  to  lay  down  an>  be  one  of  providing  direct  relief.  fulrAA^aUHAH^  to 'L^Amhimc'^iiA^'i'n! '  hetween  the  Minister  of  Railwav? 


I  roach  our  governments  and  our- 
•  Ives  M’hile  mistakes  in  past  pol- 


those  employed  In  1020.  the  peak 
year  of  production  These  are  rela¬ 


in  size,  although  their  parnina  pow-  j  rigid  rule  as  to  the  number  of  hours 
ers  have  been  greatly  reduced  When  '  'o  be  worked. 


Attention  may  he  called  to  two 
new  developments  in  connection 


and  practic-’  have  contributed  to  tiveiy  high  percentages,  when  It  is  world  conditions  improve  all  these'  As  regards  government  policy,  with  the  carrying  out  of  this  pol-  application  of  the  or-i  surcharge  ' 

ag;iravat€d  our  troubles.  *11^3.^-  remembered  that  certain  large  de-  national  industries  ran  function  at  1  with  respect  to  meeting  the  unem-  icy.  which  are  in  accord  with  the  J!L^ ,  'tpronri  r'o-tnoni'  'his  part  of  the  prohlem 

F  which  havA  rhipfl>  haiassed  us  partments  of  industry,  such  as  build-  near  capacity,  according  to  the  de- i  plo.vmen.t  situation,  it  will  be  re-  view?  expressed  bv  the  association  '!!“  ."I, ro?'pone-  ?,u:e.st'ion'' w  u™ 


pvery  country  is  af-  h^g  3^^  construction,  have  been  mand  for  their  products' or  services.  |  c-ilied  that  for  the  w  inter  of  1030- ,  at  the  last  annual  general  meeting,  p'^p*-  "P'H  lay  1033 


li-ted;  most  countries  are  in  worse  brought  almost  to  a  standstill.  These  m  p  have  realized  that  trade  is  an  i  l''3L  the  Dominion  Government  One  is  that  agreements  h.ive  been 

•iies  than  ours.  International  percentages,  of  course,  include  those  interchange  of  services  chiefly  in  the  '  adopted  the  principle  of  providing  en'ered  into  with  all  t.he  pcov  n'-e? 

valadies  must  h-ave  tnt'^rnational  re-  partially  employed  and  those  main-  ronerpte  form  of  products,  which  at e  ,  employment  hv  projecting  public  except  Prince  E  'ward  lsl,i-.;a  pro- 

•  “dies  Looking  hack  over  the  four  tained  on  repair  work,  building  and,  largely  crystallized  labor;  we  should  j  works  and  undertakings.  .tOO.Oi'O,-  viding  for  a  Dom'nion  non-recever- 

ears  .since  the  storm  broke,  it  is  similar  temporary  occupations,  as  also  remeinher  that  our  national  in-  hon  was  voted  of  w-hich  .nfi.'tno.tfiP ,  able  expenditure  ,if  one-thh  I  of  ;in 

o  ibtful  whether  many  will  believe  35  those  fully  employed  on  the  ,  dustrles  are  assets,  valuable  to  the  w-as  to  he  spent  on  public  works,  i  amount  not  to  exieed  $610  ji?-  fam- 

h,at  r3anadians  could  have  done  ypnal  industrial  processes  tt  is  ■  extent  to  which  they  supply  articles  w-hile  .84.nfin.noo  was  allocated  for '  ilv  for  the  purpr..fp  of  est.rd's’.i.na 
iiirh  more  than  has  been  done  to  disquieting  tn  think  of  what  might  and  services  demanded  direct  relief.  .Agreement?  were  on- ;  on  the  land,  families,  who  would 

eal  with  the  various  crises  which  ^ave  been  the  situation  if  the  nianii-  While  we  await  the  conclusion  of  tered  into  with  the  provinces  pro-  otherwise  he  in  re.  eipt  of  diieo'ie- 

‘o;ifronted  them  They  have  man-  facturers  and  other  producers  had  the  world  conference,  realizing  that  vidint  for  payment  by  the  Domin-  lief,  the  remaining  'wo-thirds  .if 'he 

EP.d  in  sonic  way  to  feed,  clothe,  been  able  to  provide  so  much  jt  will  de.al  with  matters  over  which  ion  of  25  per  cent,  of  the  cost  of  cost  to  be  oontribqted  by  the  p’o- 

loiise  and  find  partial  emploam^nt  employment.  Undoubtedly  a  great  our,  or  any  other  single  country,  ran  public  works  underlaken  by  mu-  vince?  and  munic.palities.  Under 

or  those  who  were  in  distress.  The  |  j,.,3f,j.  csnadians  would  have  been  inlbave  little  control,  we  ran  continue  ci'-alities  to  provide  work  for  the  this  scheme  1.436  have  already  be^n 

'Ooniinion  Government,  'he  nine  pro- j  ^pgpp^g,p  because  farmers,  to  apply  ourselves  to  our  own  par-  unemployed,  the  provinces  iti  con-  settled  on  the  land  -\  second  fea- 


Government  One  is  that  agreements  h.ive  been 


charge  added  to  premiums,  "rhe  in-  '"^'"een  the  Alinister  of  Rail'vay? 
surance  associations  deferred  the  representatives  of  the  vanoti? 

application  of  the  2'>i  surcharge  P''"''''tices  i.s  to  be  hehi  thi?  ?um- 
frnm  .lanuary  !?♦  until  Alarcli  1st,  with  some  feaiure?  of 

and  later,  made  a  second  postpone-  part  of  the  prohlpm 

ment  until  lay  1st.  1033.  suggestion  with  lerpect  t,. 

ef  *6=  transportation  r.ithpr  min:- 


"Representatives  of  'he  insurance  '  j!  i.  „  '  "i 

as.sociations  met  your  committee  on  \  ompe  i  ion  wi  o  he 


similar  temporary  occupations,  as  ai?o  rememher  that  our  national  in-  hon  was  voted  of  w-hich  .?16. 'tfo, non  ^  able  expenditure  iif  one-thh  1  of  ;in 
well  as  those  fully  empln\-e4j  on  the  dustrles  are  assets,  valuable  to  the  w-as  to  he  spent  on  public  works,  i  amount  not  to  oxieed  $610  p?-  fam- 
usual  industrial  processes  tt  is  ■  extent  to  which  they  supply  articles  w-hile  .84.nfin.noo  was  allocated  for  '  ilv  for  the  purpr..cp  of  est.i  d's’.i.na 
disquieting  to  think  of  w-hat  might  and  services  demanded  direct  relief.  .Agreements  were  f>n- ;  on  the  land,  families,  w-ho  'vouiq 


lanuary^  OOth  Their  position  was 
that  governmental  taxation  had  he- 
dnme  too  great  a  burden  on  insur- 
•ance  and  that  some  protest  war-  re- 


fornis  of  transportation,  although 
recognizing  Uie  m.ajor  unporta r-i  e  of 
this  unit 

The  suggestion  with  rrsnert  to  -iir 


ressary.  They  also  emphasized"  that  ’'’'TrT'!.’ 

the  income  from  premiums  must  pn  n\  romt  anm;,  m  h®  .a  - 

sufficient  to  pai  losses  -f  indirt  -  f.  the  f  'a  ' 
u  _ _ _  I  _ * _ _  foundatio*!  of  a  nronpr  ro-'^n;- 


iinclal  governments  and  the  hun-  rptgj]  merchants  and  other  property  ticular  national  problems,  in  so  far  tribute  a  like  percentage.  .'Ys  re- 

.red?  of  county,  township,  city,  'O''"  ow-ners  could  not  possibly  have  paid  as  they  are  capable  of  immediate  so-  gards  the  cost  of  direct  relief,  the 

nd  village  coiincils  have  been  called  jjjp  (gxps  necessary  to  support  large  Uition.  and.  w-ith  our  country's  bis-  Dominion  was  to  contribute  one- 

tipon  to  nerform  almost  superhuman  gdditional  numbers  in  idleness  Find-  tory  in  our  minds,  and  the  confi-  third,  the  balance  being  contrlbut- 

asks  Tbe  niombers  of  these  go\  pmploymeni  is  only  part  of  the  dence  engendeved  by  the  equality  and  '  ed,  half  by  the  provinces  and  half 

•rnments  ha\p  carried  great  respon-  problem.  Manufacturers  must  first  character  of  our  po)>ulattnn.  prep, are  bv  tlm  municipalities  Fnder  this 


unemployed,  the  provinces  tti  con-  settled  on  the  land  -\  second  fea- 
tribuie  a  like  percentage.  .'Ys  re-  "ire  is  that  arrangements  have  been 
gards  the  cost  of  direct  relief,  the  made  with  the  provinces  for  the 
Dominion  was  to  contribute  one-  establishment  of  ramps  at  various 


ad  undergone  severe  and  customers  for  the  goods  which  to  move  forward  with  other  coun-  system  rublir  work?  were  under- 

mental  -and  physical  hard-|f},p  employees  make.  There  i?  no  tries  to  happier  .md  better  time?  i  taken  at  a  'otal  cost  of  some  868.- 


Intornafional  trade  was  restrirfed  of  prehihition  ot  of  quotas  or 
still  further  durins  the  p.ast  year '  ren?e.=  .  have  in  recent  years 
owing  chiefly  to  international  fman-  come  exceptionally  w-;dr.spread 


iliioiongpd  mental  -and  physical  hard-|ff,p  employees  make.  There  i?  no  tries  to  happier  .md  better  time? 

jhipa.  in  disebntglng  their  punlicj,jsp  emploi-ing  people  in  making  .  . . 

j'liities,  w  hile,  at  th'’  same  time,  near-  :  goods  for  w-jiieh  there  i?  no  sale,  and 

1  all  of  them  had  to  eavn  loin.s  itiere  is  no  law-  compelling  peojile  <o  W  W  1 

/or  then-  famines  and  themselvei  'n  I  buy  goods  /-/ /  Yil  fl P!. 

/he,r  private  raparitie?  TV,p  nia.ioriti  of  thepp  out  of  work,  |  ^  M  A  t 

1  Thev  h.ave  made  miptakes  and  pro- |  op  part  time,  have  be°n  in  a  d'f-  r%  *  *  X 

.Lahiv  spent  some  money  UP wipely.  ^  They  do  not  like  rp-  P  R  t  T 1  C  L  ^  €1 

Sijt  the  reniral  fart  ip  that  thei  hnej^^pf,  (tjpy  pj.pfpj.  jorjpppfifjpopp  they  ' 

/-cerfo-med  their  funrtiopp  of  govern- j  ^ppi,.p  g,  palariep  and  waee'p - - - - - 

jnr  .1  Hrmorratir  rotintry  ip  a  period  ;  p„3,^,p  jj,p  ^  ■  ,.e-tr,rle, 

of  nnpreeurnted  stress  and  hard-  ^.g,.  g^^  g  p„rpi,„  fp,-  invest-  International  Dade  wa.-  'e- 

r.hip.  mamtained  the  country’s  credit  |  insurance,  ptopertv  and  sav-  Uan 

p-erervc4  law  and  order  I  ^Vith  few  excenttons,  they  I''  !"  'T 

'  Our  gover-^ment?  are  Ptn.ggling-have  home  their  troubles  w  ith  ex-  difficulties  '’f  '"7”" 

l.  uh  the  iceacicp  of  the  nptniiism  of  jtraordinary  courage  and  patience.  The  majority  " 

previous  -cncr.itions.  .Ybouf  he  ;  This  general  attitude  is  due  largely  suspended  paame  iL-  m  go  d  An 

me-n-Up-  of  the  present  century,  the  c^e  fart  that  ("anadinns  are  Intel-  'T  lei.reT  even  nTo' 

•pponle  cf  Canada  w-e-e  e"nvinre.d  jjgpn,  g„^  *0"^  •iieasu  es  ei  en  tno^^^^ 

•ha,  the  nvaterial  his'otT  -f  he  ,he  trend  of  opinion  and  events  in  'han  'h";^’  'I 

rntec]  o  atep  to  he  duplicated  grtdresse?.  the  pre.e.^  and  the  f,"’-”-''’  T' c  i.  .tr  .mm  ■  •  h 

in  ,h>  rounti-v  and  that  preparations  ^g^jo  and  re.alize  that  conditions  in  pfect  of  lediu  nig 
should  he  made  for  a  population  ofipg^g^g  ^g^.p  raising  of  .J 

twenta  O’-  ihii-f.  million?  '  i 'han  those  in  most  other  countries.  -'ufficien  in  'tH  i-.inn  tc 

‘quentlv  the  Domin'on,  the  provinces,  governments,  instltu-  *hcse 

nn'i  the  nuinicip.ilitc?  institiiterj  and  associatlnns  and  their  fellow-  i^^cieasing  i  a  e.-.  \  > 

continued  plan?  to  provide  govern-  citizen?  are  sympathetic  and  helpful.  '  "he'-ific  ' 

mint  buildings,  civil  service?,  com-  at  as  w  portation  of  many  mdinarj  <om 

mispions  and  hoards,  educational  in-  T-he  farmers  of  Canada  deserve  ' '  mani 
stit’utions.  railways  and.  later  PfU;  the  highest  praise  for  the  manner  in  'h?  im;Oita  , 

pitting  highways,  canals  and  land  which  they  have  battled  with  their  a’-*'"’®?  ’’Vk'’'""  ,V,ia  del  ces 

'.settlements,  and.  afterw-ard?  added  ■  difficulties.  The  unprecedented  fall  and  other  .iniiiai  devices 

Iseveral  expensive  form?  of  social  j  in  commodity  prices  all  over  the  T  m  ni  ohibh^^^^ 


cial  difficulties  of  variou.s  kinds  , ire  'n  numerous  that  the.  now  con- 
The  majority  of  trading  countries  j  stitute  an  almost  in.^'rrmountable 


the  balance  being  contrlbut-  centres  where  sin.gle  homeless  per- 
If  by  the  provinces  and  half  .Fons  can  he  provided  wuh  fo.il. 

'  municipalities  Fnder  this  ’’'lel,  clothing,  and  so  far  -a?  poa?i. 

I  public  works  were  under-  hi®  employed  ip  u.=eful  work,  pro- 
at  a  'otal  cost  of  some  868.-  vision  is  also  made  for  the  placing 
-  - pf  --ueb  single  persons,  w-here  po?- 
.  r»  I  1  fihie.  on  f.arms  The  mst  ir  borne, 

nmary  of  the  Problems  on®  hundred  per  vent  bv  the  Do- 

hy  the  Wnrid  Coilfer.  J,,""’;;  ZJZ 

'y  the  Tariff  Committee  pl3'''d  on  farms,  85  per  month  Tie 
C  IV/I  A  number  of  person?  taken  care  of 

unde’  this  system  rose  from  12. ."’ll 
_ _ _ _ for  \iav,  1032,  to  52.116  for  Fehr;;- 

hihition  o!  of  quotas  or  li 

have  in  recent  vrar?  he  ^ number  of  persons  ,n  receipt 
'  ^  I  ^  ^  1  “a  "  a  "f  dl’-m  t  relief  rose  from  506  q46  for 

exceptionally  widr.niread  -and ,  ^,3  ™  Februa  v 

n  1 1 1-51  Qvrxii  ~  4  I-I  rx  1  fno  -  nnxt  /arhr»-  .  4  iv  .  i  c-itiiin!  v 


holders  were  to  he  protected  uinatior  ,  , 

Further  negotiations  took  place  ’"'1 

uranee  interest?  and  a  sub-mm-  /,*'  f*' 'j  .l.'f ' 

'tee  appointed  by  your  commit-  , 
to  continue  dealing  w-itji  the  'Ing  suie  iiue  o  nc.,  o,  in  i- 

..  T  Ai  la  Ai- ^  nnn  if  is  natural 

cTaH  ’'  a  'T/'i  ■  uicrea.se  in  the  movemen*  of 

ociations  derided  not  ,0  proeeed 

n  the  proposed  inerease.  t-anu.ortatlon  Tt  beheved  tb.’t 

TestiDK  of  Fire  Fqnipment,  ,v’  these  unit?  .are  -,e.c;s,ry  ;,nd 


between  the  representatives  of  the 
insiiranee  interest?  and  a  sub-mm- 
mittee  appointed  by  your  commit¬ 
tee  to  continue  dealing  w-itJi  the 
matter.  In  the  result,  the  inf-urnnre 
a  .  .=ociations  decided  not  ,0  proeeed 
wifn  the  proposed  inerease. 

TestiDK  of  Fire  Fqniptpent, 


A  Summary  of  the  Problems 
Fared  hy  the  World  Confer¬ 
ence  by  the  Tariff  Committee 
of  the  C,  M.  A. 


It  is  recalled  that  vouv  comnii'-  develop,  hut  as  coridii’oaa  rt.an  t 
tee  has  for  some  time  been  seeking  at  p- 'sent  there  appear-,  ,0  h®  no 
to  bring  about,  the  transference  of  v;c-ne’  d  idan  under  rr,nstdr;-.at’r..-i 
t'le  testing  of  articles  manufacturer^^,  "  hi.  b  h.is  for  its  p.irpose  a  p"<in.-«r 
tn  '  anada  for  fire  fighting  anrl  pro-  <  o-nrrlm.T'on  of  thc.so  ^  ario.ia  ijn't? 


suspended  payments  in  gi’ld  .And  barrier  t 
countries  remaining  on  tlie  cold  I  her  hav 
standard  took  measures  even  more  rerlented 
draPtic  ihan  thn.o  of  1031  to  safe-  trade  ant 
.cuard  tbcii  eurr.aneios.  whi  h  bad  paralysis 
the  effect  of  redui  ing  imtio;  is:  the  By  th 


•  Mi'i'r  dij  iiiii'.ntsi  iii.-'ui  iiiiiuiiiauir  ot  -  «- 

■And  barrier  to  international  exchanges.  ,  V  7^.  .  3  /  t?ures  aic 

1  aj  -i-t_  1-  T  4  I  A  3n'i  p n i:'3 T 1  g*i 3 c ' 01 '  n direct  ppliof 

gold  Ihev  have  brought  abo.,t  an  unpre-  un,joubtedlv  is.  a?  crmipared  with 
lore  rerlented  red-u-l, on  -n  m  ernanonal  „,„v-:ding  work,  vo,.,  ,-r,„„p,nee  ad- 
ra.e  and  threaten  ,t  wUh  complete 


the  '  By  their  .'eiere  and  often  arhi- 
wa?  irar.i'  character,  h>  the  'igid  control 
I  o'  which  thei  exercise  nver  comme-- 


Inst  annual  general  v.-ieeting  of  the 
assoriation.  viz.,  that  piihlie  works 
sh.ould  not  be  undertaken  unless 
thei-  are  ceonomitally  iustifiable. 


t-oe-es  to  Canadian  laboratories  For-  1®=-- 
merly  all  equipment  manufartiired  1’'  a 
m  I. anada  had  to  be  sent  to  Chicago  a  pi 
01  Boston  to  be  tested  before  it  was  ab'e 
accepted  by  insurance  conipanic?  utii> 
For  some  years  the  H.vdro-Electrie  plic 
Power  Commission  of  Ontario  ha?  scr'- 
been  steadily  extending  it?  testing  port 


This  will 'be  carried  on  under  th®  unit--  w  di  seek  to  r... operate  in  tht? 
Electrical  Code,  formulated  bv  the  matter  No  action  should  be  taken. 
<  anadian  Engineering  Standard?  As-  how-eve--,  'ahmh  ''-niild  tend  *0  des- 
soeiatinn.  on  which  the  Canadian  tro\  o’-  -card  the  reasonabh  soun'i 
Manufacturers’  Association  ha?  ade-  deveiopircnt  of  any  of  these  unit?  of 
quatp  representation.  th®  ststom. 

"On  'larch  27th.  1033.  a  meeting  The  nuhlie  using  the  tran.innrt  1- 
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exchange,  and  other  smiiiar  devices,  ressnted  as  instrument  •  for  defend- 
Also.  most  countries  which  had  sus- !  ing  and  protecting  interna)  mar- 


j  iiigislation  in  order  to  meet  the  needs  world  bore  with  peculiar  severity  on  payments  prohibited  ket^ 

I/Of  the  anticipated  population  Such  the  agricultural  p^opulation.  who'saw  importations  of  man>  line?  of  gfOfl.s  'The  extension  of  this  system  o. 
Ipollriec  were,  for  the  greater  part,  the  vfiueVf  their  prXets^  Except  under  license  and.  m  add,-  restrictions  tends  to  nullify  thei 

■Ca.^onable  .and  proper  for  a  rapidly  end,  consequent ly.'their  buying  pot'  III  IL  ! 


Fewer  New  Companies,  j 

Toronto. — One  of  the  economic  de- 


tua!  needs  of  the  country 


[Culture  and  industry  and  that  they  ***^*.^  to  protect 


suffer  or  prosper  together.  When  markets  in  order  to  attain  *”  ^1  ex 


home  stitutes  the  most  urgent  problem  1  .(.na  ,  t 

in  ex-  from  the  point  of  view  of  bringing  i 

nc:  nf  we,.,a  h.aei.-  tna  '  the  preceding  year  The  authorized 


Unfortunately,  governments  have  the  farmers  have  little  money  from  P®*-*  1  j  capital  of  tL'  new  compaiaie? 

iA. _ A._  A-k  A  ♦rtair  i'llT'rPn  PI  I  n  A  I  rl  Hi  PAT10‘1T14*Y?1  Ar  ’ai  <3Ti\  T/a  TftAT'.  «  t»- 


mrreaf’irti:  annual  expenditure?  for  forced  to  reduce  staffs  the  market  countries  tust6ms  tariffs. ,  nlercial  fransactlon^  were  anfluenc-  vious  year 

uneniplo\Thent  and  relief  That  prac-  for  farm  produce  is  restricted  On  '  ^‘'^htrihuting  o  this  result.  ed.  prac.tically  speaking,  onh  bv - 

tir.allv  all  governments  have  been  the  other  hand,  as  prices  of  farm  i  much  less  to  do  with  it  than  ,  cus.'toms  duties  v  k  1  1  YJBERT4  PREAIIER  OFTPnSTIf 

ard  are  reducing  ordinary  expend!-  products  rise,  (he  sales  of  manufac- ^  Prohibitions,  quotas  and  blocking  of!  "A  number  of  States  have  been  led  UKtJiiLK  UFii.iustlK. 

tures  is  evident  from  their  budgets,  turers  grow.  and.  as  more  people  ob- '  ^’‘'’hange  1  he  extent  to  which  »n-  to  adopt  them  by  financial  and  Toronto.-—  An  optimistic  message 

hut  these  savings  have  been  counter-  tain  work  In  factories  at  fair  wages.  ' ’ornational  "‘•''h''  ■i'  impeded  by  the  |  monetary  considerations  They  re-  from  the  'Vest  was  brought  to  the 

btil.nnce.d  luorc  or  les.s.  I>v  the  cost  the  consumption  of  farm  products  in-  ■  condition  of  ciiirenciO'S  Ihrouglioiit  gatded  these  restrictions  a.?  a  means  attniial  meetiii.g  cif  the  Canadian 

,  of  relieving  distress.  Taxpayers  are  cretise.  !  the  world  is  described  as  follows  in  '  immediately  available  for  prevent-  .Maniil’actureis’  Association.  held 

iiistifieci  iu  insisliiig  on  economy  in  '•In  limes  tif  economic  depression  ^he  draft  annotiitt*d  agenda  drawn  iug  tbeii  ciirienc.i  from  depieoiat-  here  Ibis  week  b.i'  the  Hon.  .'.  E. 


iuslified  in  iusisling  on  economy  in'  -In  limes  of  economic  depression  hrari  annouucu  agenua  nrawn  mg  itieii  ciirrencj  iron,  uepieoiat- 

goverumcnlal  adiniiiisl ration,  but  |  men’s  minds  turn  lo  intellectual  pur-  "I*  by  the  prcpaialoi.i  commission  ing  ow  ing  to  the  effect.',  of  the  de- 
ihc'y  should  go  further.  They  should  I  suits;  (hey  read,  sdid.v  and  (hink  expor(s  for  (he  world  .Mone(ary  pressieju  on  their  balances  of  pay- 
Irecngnizii  the  facts  of  the  situation  more  than  in  good  times  when  there  Economic  <  onference  whidh  ^  ments. 

1  and  app  'ceiate  the  diffictilties  with  are  more  diversions.  This  tendency  assemble  in  Ixtndon  in  a  few  ^ 


ind  app  'ceiate  the  diffictilties  with  .  are  more  diversions.  This  tendency  ,  i  .  -n- 

hich  leaders  of  governments  are  Is  reflected  la  research  work.  In  Tiie  rlnancial  Tunes  rpaene.s  a 

'Struggling:  and.  moreover,  they  i  the  restricted  sense,  research  is  aca-  "Restrictions  on  international  class  of  people  who  are  interested 

Fhotild  co-operate  with  the  various  Idemlc;  in  the  broad  sense,  research  j  "'bether  they  take  the  form  ^ and  able  to  biij  sec'iinnes. 


np  by  the  preparatory  commission  ing  owing  to  the  effect.?  of  the  de-  Brownlee,  premier  of  Alberta, 

of  exports  for  the  world  .Monetary  pression  on  their  btilances  of  pay-  .Mr.  Bmwnlee  predicted  reconl 

and  Economic  Conference  w  hidh  ^  ments."  crops  and  improved  economic  condi- 

w’ill  assemble  in  Ixtndon  in  a  few  ^  -  - - - - tions  for  western  Canada  this  year, 

day?':  Tlie  Financial  Times  reaehes  a  at  the  same  time  jiaying  tribute  for 

"Restrictions  on  international  class  of  people  who  are  interested  the  calm  and  sane  way  the  people 

trade,  whether  they  take  the  form  ^ and  able  to  biij  securities,  of  the  west  had  faced  adversity. 


quatP  representation.  th®  s’^tom. 

"(tn  'larch  27th.  1033.  a  meeting  The  P'lbli®  using  the  tran.ipnrt  1- 
was  called  under  the  auspice?  of  tion  f.irditi'”?  of  Canada  a;®  partiru- 
the  National  Research  Council  in  lariy  n'cresTcd  from  the  .standpoint 
Ottawa  to  discuss  the  testing  and  of  maintaining  a  dependable  aii'l  re- 
inspection  of  equipment  and  mate-  liable  :era’rn  at  reasonable  cost 
rials  u?ed  in  connection  wth  fire  Thev  also  hav®  a  further  interes* 
fighting  and  fire  prevention.  Your  through  rontributious  bv  w-ay  of 
committee  held  a  meeting  on  .'larch  ta.xation.  a?  a  result  of  the  '  ariou? 
2bth  in  consultation  with  interested  government'’  interest  in  the  trans¬ 
members  and  after  a  thorough  dis-  portation  svatetp 

rnssion  the  following  resolution  was  - - - 

carried  unanimouE-ly,  and  arrange-  adian  Fire  Underwriters’  Associa- 
menl?  were  made  for  represents-  tjon  and  the  'Vestern  Canada  Insur- 
'  tive?  of  the  association  tn  be  pres-  ance  Uuderw-  riters  Representation? 
en'  at  the  meeting  in  Ottawa:  were  made  to  the  ''it-i-  of  C.algary  by 

That  the  association  as  a  general  a  committee,  including  rerresenta- 
policy  1?  in  favor  of  having  the  tU'es  of  the  associa.tjion.  and  in  the 
testing  and  inspecting  of  fire  equip-  result  the  t.'algary  Ci^v  Council  fix- 
ment  done  n  Canada  ultimately,  as  i-ates  which,  although  they  were 
far  as  practical,  provided  that  stan-  sixty  per  cent  above  the  old  ra'e.?. 
’  dardf-  are  no*  low-ered.  that  stand-  wei  e  s-mall  increases  compared  with 
ards  shall  be  national  and  accepted  those  mentioned  a'sove. 
by  all  provinces,  that  the  cost  of  "A'our  committee  feels  strongly  that 
such  work  to  the  Canadian  Govern-  this  type  of  taxation  1?  not  only  ex- 
ment  is  not  excessive  under  pres-  cessive  but  also  hampers  efforts  tc 
'  ent  conditions,  -and  that  the  cost '  reduce  fires,  because  it  discourages 
and  administrative  work  of  Can-  the  instalment,  of  sprinklers  A'ou: 
adian  manufacturer?  interested  is  committee  believes  that  municipal!- 
'  not  unduly  increased."  ,  t;es  should  adjust  their  taxes  so  as 

S^prinkleffs  Ta.x  Calgarr,  to  encourage  the  installation  c' 

"Shortly  after  the  beginning  of  sprinklers,  and  submits  -bat  thh 
the  year  your  committee  was  in-  P"'*yy  ■"'oiild  reduce  .he  fire  fio 
‘  formed  that  the  City  of  Calgary  had  :  costs  the  uiunKupalities. 

proposed  ,0  tax  sprinklers  as  fol¬ 
lows:  25  cents  per  sprinkler  head  .  r""  ~~  “ 

for  the  first  :!uo  .sprinkler  heads  in-  Stop  advertising  and  you 

stalled.  15  ceut.s  per  head  f-or  the'  1  .  k 

.  o,,.i  1  .  '  let  vour  business  run  on 

next  201).  and  10  eenl.s  per  head  on  ^  , 


all  over  500. 

"A’nur  conjmillee  look  this  matter  ^ 
up  immediatelv  with  the  Prairie  Di¬ 
vision.  including  the  Alberta  branch, 
and  in  co-operation  with  the  Can- 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 
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to  adopt.  What  would  b?  more  effective  would  be 
a  public  opinion  demanding  businc.s.s-like  government 
at  all  times  -and  in  that  connection  the  lessons  of  the 
present  should  prove  a  salutory  influence. 


IN  vie 

tOWfl 


Population  and  Unemployment 


By  H.  MICHELL,  M.A.  ! 

Professor  of  Political  Economy  in  McMaster  University,  Hamilton. 

Address  delivered  before  the  Ontario  Medical  Association,  June  1,  IM.T.  j 

Obviously  tlic  most  distressins  iple  reason  that  decreasing  numbers  highest  in  the  world,  only  being  .^ar- i 
manifestation  of  this,  or  anv  lessen  ihe  demand  for  all  the  pro-  passed  b>  that  of  Ne^w  Zealand.  Our  j 
‘  ducts  of  industry  and  agriculture  own  population  is  advancing  slowly; 
thi!  '  '  .  " 


A  Square  Deal  For  Busincsc. 

view  of  the  new’  attitude  in  the  United  States 
towards  big  business,  and  recognition  of  the  de¬ 
sirability  of  restoring  prosperity  in  industry — with  the 

elimination  of  destructive  competition— as  essential  to  |  unemployment.  Indeed  it  is  not  loo 
the  creation  of  employment,  the  following  statement  ' much  to  say  that  tlie  tleprcssion  is 

on  the  National  Industrial  Recovery  Act  by  Bernard  ;  “P^u’l'loymcnt,  or  conversely  unein-  - ;  fne  canizing  our  industrial  and  agrictil- 1 

•  ployment  is  the  liepresstan.  At  the 'earnest  I  do  assert  that  we  are  fac-  ganizing  oui  inaustnai  ana  agricui  i 

present  moment  w e  are  all,  naturally  ed  with  a  grave  situation  that  vvill  f 


I  other  riepressioa.  i-s  t  he  presence  of 


at  are  supplied  by  workers  now  in  it  now  stands  at  about  millions 

employment  I  do*  not  wish  to  ap-  nnd  by  1051  it  will  be  between  H  | 
pear  unduly  alarmist  but  in  sober  and  15  millions  \Vc  have  bee.n  or-  j 


M.  Baruch,  head  of  the  former  War  Industries  Board, 
is  of  interest  ;  — 


Devoted  to  the  interests  of  the  investinri  public  in  the 
belief  that  the  confidenee  of  capital  is  essential  to  the. 
stabdity  of  finanee,  the  prosperity  of  industry  and  the, 
development  of  our  rcsourecs.  < 


MONTREAL.  FRIDAY',  JUNE  9.  1933. 


Serving  the  Investing  Public. 

%  LREADY'  with  only  the  foundations  laid  for  re- 


While  we  agree  fully  that  industry  must  volun¬ 
tarily  accept  and  ask  for  co-ordination,  and  that 
any  appearance  of  dictation  must  be  avoided,  the 
pow'er  of  discipline  must  exist.  At  least  we  found 
it  so  in  the  ve-ar  experiment.  The  best  method 
of  enforcement  lies  in  the  power  of  public  opin¬ 
ion.  Further,  the  indispensable  ingredient  in  in¬ 
dustrial  control  is  effective  and  self-directed  co¬ 
operation.  But  from  a  vivid  and  intense  experi¬ 
ence.  let  me  say  that  nothing  is  possible  without 
distinct  and  adequate  authority  in  whatever  co¬ 
ordinating  body  we  create.  With  all  earnestness 
let  me  say  that  if  this  policy  of  enlightened  co¬ 
operation  is  not  the  actual  method  of  the  new  in¬ 
dustrial  co-ordination,  it  must  fail.  Industrialists 
who  favor  this  plan  must  understand  clearly  that 
it  involves  the  imposition  by  government  of  a  price 
limitation,  agreed  upon  by  industry  to  be  sure, 
but  always  subject  to  government  approval.  An¬ 
other  caution  seems  appropriate.  The  purpose 
is  not  to  invite  monopolistic  combinations,  or  to 
favor  any  particular  group  or  to  preserve  the 
value  of  unwise  investments  in  uneconomic  assets, 
and  it  must  not  be  used  to  eliminate  labor  by 
closing  down  plants.  It  is  an  experiment*  whic'h 
is  worth  while  making,  but  the  most  certain  way 
to  insure  its  failure  is  to  attempt  to  use  it  for  any 
ether  than  the  purpose  for  which  it  is  destined 


f.nougb,  comforting  ourselves  with  tax  our  powers  to  solve  to  the  utter-  there  will  alw.'j>s  be  an  expanding 
the  expectation  that  when  the  de- :  most.  The  19th  century  saw  the  market,  a  liniitless  d^emand  foi  out 
pression  is  past  and  w  e  are  back  amazing  spectacle  of  a  w  orld  popula-  products  especially  those_  of  agrlctil- 
again  at  what  we  mav,  somewliat  tion  almost  doubling  itself  every  25  ture,  and  now  w e  are  confronted  with 
vaguely,  cal!  "normal."  Those  who  are!  years,  in  what  Mr.  H.  G.  Wells  has  a  situaUon  that  gives  us  Pn'if-  I'n 
now  out-of-work  will  be,  presumably,  j  termed  ".t  vast  prolifeimtion  ,  sini- 
cm  I 


covery.  many  of  the  prophecies  born  of  the  de¬ 
pression  have  been  confounded,  as  most  students  of 
past  financial  history  felt  .sure  they  would  be. 

Only  a  few  month?  ago  the  opinion  was  generally 
expressed  that  the  widec-pread  effects  of  the  security 
market  collapse  would  keep  the  bulk  of  the  public  out 
of  the  market  for  ?ome  year.'-  after  business  condi-  i  ment  that  the  prosperity  of  industry  is  an  integral 
tions  had  turned  upward  .Tg.iin.  The  hro.ad  public  pait  of  the  prosperity  of  the  whole  community  is  im- 
participation  of  the  past  month  or  ;o  indicates  plainly  pi’rtant  and  significant  And  it  may  be  pointed  out 

that  those  who  suffered  by  tb<»  S'Crk  market  defla-  that,  in  the  return  of  confidence  in  the  United  States. 


Realization  by  President  Roosevelt  and  his  govem- 


tlon  of  1929  to  1932  have  not  been  frighrened  av^-ay  by 
their  experience,  but  have  merely  been  waiting  for  an 
opportunity  to  "get  their  own  back  " 

These  evidences  of  confidence  cn  the  part  of  the 
public  in  the  recovering  values  of  stocks  and  bonds 
call  for  some  consideration  being  given  by  brokers  and 
dealers  to  the  elimination  of  some  of  the  features  of 
their  business  which  have  in  the  past  been  epen  to 


upon  which  current  Improvement  in  business  is  based, 
this  assurance  of  a  square  deal  for  Industry  has  been 
a  very  important  factor. 


When  Shareholders  “Come  to  Life.” 


iiplovod  again  and  all  will  be  well;  iplv  because  the  means  of  siibsistance  nature  and  wrung  from  ilie  soil  a  j 
:•  at  "least  we  hope  so.  But  there  '  ha'd  made  it  po.ssible.  c-xactly  as  .scanty  livelihood;  the  terror  of  want, 
are  a  few  tlviughts  that  obtrude  i  .Malthiis  said.  But  to-day  5ve  are  of  famine  ha.s  never  been  far  front  ^ 
themselves  on  our  minds  which  raise  ;  faced  w  ith  a  stationary  population,  us  and  our  whole  philosiopliy  of  life  | 
some  doubts  and  misgivings  on  the  ;  in  the  immediate  future,  and  our  has  been  grounded  on  that  fear.  Wei 
subject  of  future  employment,  and  to  machinery  of  production  still  in-  must  all  exert  every  effort  at.  our 
these  1  would  beg  vour  attention  for  creasing,  still  becoming  more  effi-  command  to-day  boc4iuse  to-morrow 
a  few  moments."  *  Ifdent  and  pouring  out  ever  greater  may  bring  disaster;  the  kindly  fruits 

The  vvlude  question  of  population  volumes  of  all  kinds  <’f  products.  In  of  the  earth  may  be  denied  us  and  we  j 
growth  is  an  intensely  difficult  one,  a  word  vve  have  "geared'  our  pro-  may  die.  Our  eeonomic  system  has 
and  it  is  true  to  say  that  we  do  not  iduefive  activities  to  a  greater  inten-  been  what,  may  be  called,  if  we  may 
clearly  understand  all  its  implica- I  sity  than  will  be  necessary  in  the  invent  ii  somewhat  clumsy  phrase  a 
tions,  W'e  are  told  by’  biologists  that  |  immediate  future.  I  scarcity  ecomimie  and  to-day  we 

ithcro  n.rc  problcnis  in  the  p:pnrrQ.fi(>ii  !  Df.  Rowloy,  tho  rminont  Ptatisti-  nio  confi‘>nicn  ^\ith  has  puz- 

of  life  th.at  are  still  unsolved.  For  |  rian,  and  iindouhledl.v  the  greatest  zled  us  so  greatly,  tho  spectacle  of 
instance,  we  do  not  understand  ex-  'living  authority  on  the  subject,  tell.s  an  over  abiin  lance  of  all  things  that 
actly  all  the  causes  of  a  declining 'us  that  it  is  simply  a  mathematical  go  to  siippiu-t  life  and  want  and  dis- 
birthrate.  and  we  .are  not  ,abie.  at  ;  certainty  that  hy  1951  the  population  tress  in  our  midst.  In  other  words 
least  so  far.  to  solve  the  paradox  of  Great  Britain  will  have  ceased  to  the  world  has  rhanged  from  a “scar- 
that  is  involved  in  the  .Malthusian  'gruw  any  larger  Even  to-day  we  city  to  n  surplus  economic  .  if 
law  of  population.  I  would  remind  are  seeing  in  England  the  beginnings  again  I  may  invent  a,  not  to  felicitous 
you  that  Malthu,^  said,  and  1  see  nn;of  the  grave  problems  that  this  state  phrase 

reason  to  doubt  it.  that  population  ;of  affairs  is  going  to  engender  in  Such  has  bee-n.  of  oourse,  the 
tended  to  lu  red  up  to  suhsistcnce  j  ever  increasing  intensity.  The  t'ity  ground  upon  which  our  so-called 
level.  That  is.— if  the  means  be  i.n- I  of  Manchester  finds  that  a  great  "TPehnorrats”  have  founded  their 
creased  by  w  hich  existence,  human  :  scheme  of  enlarged  water  supply,  fheories.  and  so  far  I  am  in  complete 
!  or  otherwise,  can  he  supported,  there  ;  iindprt,iken  at  heavy  cost,  wilt  not  agreement  with  them.  Let  me  say. 
'vvjli  be  a  corresponding  increase  in  'be  necessary,  and  that  the  tax  payers  however,  that  their  further  assump- 
the  generation  of  hfe  In  other  are  left  with  a  dead  vveight  of  tin-  tions  are  far  more  open  to  doubt, 
vvords.  if  more  food  is  produced  there  productive  expenditure  on  their  gnd  that  1  ani  not  at  all  dispo.sed  to 
will  be  more  mouths  to  feed,  Gen-  hands.  Already  many  municipal  an-  foUow  them  in  their  argument  that 
erally  speaking,  I  think  we  can  agree  thorities  in  the  industrial  north  have  the  trouble  lies  in  the  system  of  pri- 
fhat  Malthns  was  correct;  hut  there  found  that  costly  housing  projeots  vate  ownership,  in  the  profits  sys- 
is  a  paradox  ns  I  said  a  moment  ago.  are  unwarranted,  and  will  leave  them  tern,  whereby  the  dlstribtitio.n  of  the 
in  that  for  reasons  not  perfectly  with  heavy  losses.  And  this,  mark  abundance  of  our  products  has  been 
clear  to  us.  as  the  standard  of  living  you.  at  the  very  hegiming  of  the  interfered  with  and  our  people  pre¬ 
rises  the  birthrate  falls,  a  pheno-  slowing  up  of  population  increase,  vented  from  enjoying  the  fruits  of 


CANADA 
PERMANENT  MORTGAGE 
CORPORATION 


Quarterly  Dividend 


Notice  is  hereby  given  that  a 
Dividend  of  TWO  A.\D  ONE- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  CENT.  PER  ANNUItl 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

MONDAY.  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June.  1933. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  17th.  1933. 


change  in  human  affairs,  and  tin 
of  change  are  always  one  of  str 
and  suffering  for  many.  Nat 
moves  slowly,  and  until  we  make 
necessary  adjustments  in  our  rc 
tion  to  nature,  and  such  adjustme 
are  not  easily  nor  swiftly  made, 
are  confrointed  with  a  period  of 
rangement.  of  a.  measure  of  soc 
confusion  more  or  less  acute,  and 
may  fervently  hope  le.ss  rather  tl 
more  acute.  I  suggest  that  if  we 
not  take  steps  to  cope  with  th 
difficulties  while  we  still  have 
opportunity  and  before  the  impact 
these  derangements  becomes  ov 
whelming  in  its  severity,  then  ■ 
mankind  in  general,  are  in  dan, 
of  being  involved  in  difficulties  t 
may  conceivably  be  insurmounta 
and  may  bring  society,  if  not  1: 
actual  peril  of  desintegratlon, 
least  into  contact  with  stresses  b 
strains  that  will  try  our  fortlti 
and  ingenuity  to  the  uttermost. 

Of  course  it  is  m  easy  for  one 
view  with  alarm  this  situation  a 


menon  which  has  caused  comment  .Ys  this  phenomerti'm  becomes  more  their  labour  because  of  the  rapacity  simply  say  we  must  do  somet^ 
ever  .^iiice  the  time  of  the  Ancient  apparent,  the.se  iiroblems  will  be  of  the  disinhiitor.  .At  that  point  I 


D  OTH  in  Canada  and  in  the  United  States,  the  pssi 

•L'  two  years  have  seen  a  marked  expansion  in  the  Greeks  !  magnified  in  ever  widcnin.g  intensity, 

criticism.  As  a  mat’er  of  fact,  signs  are  not  lacking  attendance  of  shareholders  at  corporation  annual  meet-  '  I  venture  to  suggest  that  at  least  It  is  hardly  necessary  for  mo  to  take 
that  among  both  th"  stock  exchange  firms  and  the  mgs.  It  may  be  assumed  that  much  of  this  in-  ®  partial  solution  of  the  paradox  is  these  somewhat  alarming  considora 


new 


ocfinitelv  part  companv  with  the  ;  "t*  must  do  something,  wl 

Tcchiiociats  because  T  believe  that  ,  '"■P  do?  In  the  first  pk 

our  distributive  sy.stein.  taking  it  asi^'P  must  wake  up  to  the  fact  t! 

,  .  .  ,  to  be  found  in  the  concent  of  ibe  'tions  anv  further  but  to  bring  them  a  whole,  is  working,  has  alway's  j^uch  a.  situation  as  I  have  outllr 

bond  house.s  tho  poiiry  of  greater  and  more  intelligent  creased  interest  on  the  part  of  stockholders  in  the  i  ^^^an^ard  of  living  Malthus  spoke  of  '  nearer  home  we  may  well  ask  our-  worked  to  give  the  mass  of  mankind  |  Prists.  As  I  said  at  tlie  beginning 
Fcrvice  tou'arrJ'  '  i?  beinp  fnilowed  .  companies  w*ho?e  shares  ^hey  hold  is  a  natural  de-  subsistf.nrp  levp],  and  by  that  phrase  selves  how  they  are  £:oin2  to  affect  ^br  maximum  of  al]  those  things  that  !  remarks,  ue  are  getting  throu 

Security  legisl-ation  m  the  UnUed  S'atc?  since  the  velopment  of  the  general  contraction  in  corporation  he  meant  that  amount  of  subsi.stpnce.  us.  '  '  '  '  " 

rnment.  although  earning?  and  the  reduction  and  omission  of  manv  dlvi-  ^ffd,  clothing  and  shelter,  that  woulrl  ;  *  ¥  ¥  ¥ 

lot  only  by  the  financial  dend?  ?inc°  1929.  ‘  moment's  reflection  will  reveal 

*■  ‘  pii\at,ion.  Me  did  not  conceive  of  di^turbins  fact  that  it 

lerable  portion  of  the  in-  Past  experience  has  shown  that,  m  times  of  pros-  the  possibility  of  a  rising  standar.-i  going  to  affect  us  aciitelv  That  the 

of  living  limiting  the  increase  of  the  population  of  Great  Britain,  of  the 
huma.n  race.  It  is  true  that  he  wa.s  world,  will  not  increa.se  any  further, 
aware  tha.t  t.he  birthrate  of  the  Rr:-  eve.n  vVrv  probahlv’  tlecrease, 

mans  under  the  later  Empire  had 
fallen,  hut  puls  it  down  solely  to 
vice  and  a  languishing  agriculture 
that  was  actually  incapable  of  sup¬ 
porting  any  greater  numbers;  a  con- 
,  dition  which  is  quite  demonstrably 

a  good  lob  in  guiding  the  fortunes  of  the  company,  false.  The  means  of  subsistance 
Condition?  change,  however,  and  steadily  declining  under  the  Empire  were  more  abun- 
profits  re.sult  in  successive  reductions  and  ultimate  t^^ni  than  at  any  lime  before  and  tor  niands  are  like! 

omission  of  dividends,  while,  of  course,  the  selling  "  t^e  after.  Alalthus  entirely 

, ,  ,  .  .  .  ■  overlooked  the  well  known  pa.ssage 

ment  paternalism  in  the  security  field,  but  would  un-  price  of  his  stock  shrinks  alarmingly.  m  -I’^p  Wealth  of  .Nations  where 

questionably  show  his  appreciation  of  a  greater  sense  !  Then  the  shareholder  comes  to  life  and  decides  it  is  -Adam  Smith  remarks  that  a  half¬ 
houses  his  duty  to  check  up  on  the  management  and  board  •''’■Ti'ved  Highland  w.oman  frequently 

of  directors,  and,  if  necessary,  give  them  the  benefit  ™o!;e  .'han  20  children  while  a 

^  ,  ,  '  pampered  fine  lady  is  often  incapable 

of  his  advice  as  to  how  operating  costs  can  he  reduced  „f  hearing  any  and  is  generally  ex- 
and  volume  of  business  increased.  hausted  by  two  or  three.  "l/uxiiry," 


coming  into  power  '-f  *’■" 
looked  upon  with  di.-'r  ;? 
community  hut  also  -a  r.-. 

vesting  public,  ha.'  ha  ':  •-  natura.1  repercussions  here  perity,  when  industrial  earnings  are  high  and  divi- 
in  demands  for  governr'- action  on  the  regulation  ,  dends  on  stocks  being  paid  regularly,  the  average  in- 
of  securities  The  prov 1  government  of  Ontario  |  vestor  show?  a  pcrliaps  natural  apathy  towards  the 
ha.?  already  framed  l-g.  'I'lon  which  will  undoubtedly  operation?  of  th?  companies  in  which  he  is  a  part- 
react  to  the  disadvant.ag'  '  f  ’h”  security  houses  The  owner,  he  is  obtaining  a  good  return  on  his  invest- 
f- deral  government,  hov.  '  fr.  has  shown  no  inilina-  ment.  and  the  market  value  of  his  holdings  is  increas- 


.  '■o  jump  into  the  fid  1  ’■■f  .-ecurity  regulation,  but 
nv.c;'.'  b=  forced  to  bow  to  th='  pressure  of  opinion  in 
the  arc-en'-e  of  evidence  that  .o-m?  of  the  evils  of  the 
part  are  bring  voluntarily  wipe'!  o;;* 

Th”  average  inv’estor  would  not  welcome  govern¬ 


ing;  hence,  he  argues,  rlircctor.?  and  officials  are  doing 


of  respon.?ib!li‘y  ■-•n  th-”  pert  of  the  security 
than  has  been  generally  evidenced  in  the  past. 


Mr.  Rhodes  Presents  His  Case. 

H-- 


gn  to  support  lifo  .and  make  human  period  of  extreme  depression  a 
existenee  on  earth  more  sec'ire.  So  m'f*  slL  naturally  enough,  co 
far  from  agreeing  with  the  theories  flirting  ourselves  with  the  idea  tl 
of  Technneracy  in  thinking  that  the  ^hen  "e  have  got  through  Jt  eve 
profits  system  has  worked  badly  ■“ 
am  of  the  opinion  that  it  has  worked 
only  too  well  and  has  given  us  a 
superabundance  under  which,  para¬ 
doxically,  we  are  suffering  to-day. 

It  i.?  exactly  on  that  point  that  the 
whole  theory  of  Communism  breaks 
down,  or  ’so  it  seems  to  me.  But  I 

will  not  continue  along  these  lines;  ■  ,  .  -  -,  —  -  — 

the  argument  is  extremely  involved  of  the  question  of  what  .| 

anti  would  demand  more  time  to  he  done  with  the  older  workt 
elaborate  tha.n  I  can  give  this  even-  "ho  have  been  or  will  In  the  futi 
ing,  or  vour  patience  could  support.  |  he.  displaced  by  labour  saving  n 
■  «  chincry  other  than  through  pub 

mnn  T  .roino-  t.*  U®hef.  Auy  Idea  that  we  should  Hr 
wp^tbp  wlriH  in  'irPufraV  installation  of  such  machine 

deliberately  ma 

the  possibilities  of  an  ercnomic  system  not  of  scarcity  I  of 'liand^'production^'see'^’ 

e  world’  They  bu,  of  ahundaiire.  of  an  ever  increns-  :r'^r;o  be  afTsur^and 

out  of  the  picture.  The  world  si 
during  the  earlier  stages  of  the  1 


leads  us  to  the  conclusion  that  .?o  far 
from  the  demand'  for  foodstuffs  in¬ 
creasing  in  the  future  in  the  limit¬ 
less  fashion  which  we  have  all  ima¬ 
gined.  and  upon  whieh  our  whole 
pnliry  of  inimigratirin  a.nd  agrieul- 
tiiral  development  in  Western  Can¬ 
ada  has  been  hascii.  the  world's  de- 
either  to  decrease 
I  or  to  remain  .stationary.  It  i?  when 
we  contemplate  that  prospect  and 

cast  our  eyes  nhniit  the  world  that  assume  that  n  e.  the  world  in  general.  | 
we  are  given  pause.  are  confronted  with  the  prospect  if  j  y,.^.  ^ 

What  about  '  .  -  - --  =-  . -<■  i.-- i 

food  production  in  the 

arc  poteaCially  colossal  not  only  in  ing  efficiency  of  production,  of  the 
I  their  extensive  aspect,  that  is  to  say  swift  onrush  of  technical  achieve- 


thing  will  he  all  right  and  all  i 
unemployed  will  be  back  at  wo 
Our  first  task,  therefore,  is  to  real 
that  all  the  unemployed  will  not  i 
back  to  work.  If  we  know  that,  th 
at  least  we  shall  be  living  in 
fool's  paradise. 

46  ¥  ¥  ¥  I 

I  must  frankly  say  that  I  see  1 


JN  an  address  at  Toronto  H'-'D  E  N  Rhodes,  2-Iin- 
ister  of  Finance,  before  Ipav.n^  for  the  London 
Conference,  gave  a  comprehen.-ree  revie^v  of  the  gov¬ 
ernment's  savings  in  public  administration  since  1930 
He  emphasized  that  total  redu'-tion  in  the  cost  of  pub-  operating  in  exce? 
lie  service?  liad  this  %'ea.’  .amounted  to  .>-1,000.- 
000  and  that  controilabi-  expenditures  had  lieen 
reduced  m  ,|i  1  oqo.onp  ic,--  ‘t-ar  for  the  pr”-5var  fiscal 
y^ar  1933-14. 

The  government  ir  to  b”  ■•■reminded  for  '.vhet  it  has 
arcompli.^bed.  partimt  fiy  n  view  of  th”  r.”rr,gnizefi 
c’iffieii!fi''3  of  eiirt.?:)..”.,':  .servi'-es  t.'-i  which  vot- 

'  iniri!  Th.’  proh’icn  fared 
:i'  f.aet  that  th”  present  gov- 
■!  :.';r€ct  fommitmen*'  of  more 
th-  clo.-ing  flown  of  .simh  a 
ciit  \’iolcnt  ohjertion  frcim  fli” 

'  rnnny  ra:;r.?  public  hodic.s  m 
wri'e  demanding  a  rcdiiftion 


that .  has  tr'f t^ 

rhv'the  machine,  and  with  a  ' 


new  machinery,  turning  In  their  d 


the  extension  of  areas  under  ciiltivn-  ment 

The  fact  is  that  there  is  considerably  more  corpor-  says,  "seems  always  to  weaken  ;  tion.  but  in  their  intensive  possibili-  .still  mor 

ate  mismanagement  during  times  of  proioeritv  than  Ties  through  the  application  of  worker  . . ^ 

1  •  JO  .IT"?  *  *  ,ta0  pou  01  s  <'►1  g0n0ration.  spi0nc0  tio  ac^ricultiirp  aro  thoy  liiniN  falling,  or  .at  best,  a  stationary  popu-  .j  u  T  j. 

in  a  depression  period.  'Easy  come,  easy  go  ap-  Biologists  tell  us  that  they  ran  ie3^o^^^efsr  limhles/for  ah  m  Luion  T  say  "a.  best.  "  but  I  am 
plies  almost  as  generally  in  the  field  of  corporate  en-  offer  no  adequate  explanation  foritical  purposes.  There  is,  of  course, 

deavor  as  it  does  in  private  life.  and.  when  plants  are  'h'S-  but  however  that  may  be.  the  what  we  may  call  a  theoretical  limit. 

of  capacity  with  high  prices  pre-  seems  clearly  demonstrable.  I,  which  the  jargon  of  the  economist 

-i-  ..  ..  bGlie\'e.  although  I  am  well  aw'are  liias  desianated  bv  the  somewdiat  ntiz- 

vaihng,  there  are  few  companies  m  which  more  or  ,hat  the  point  is  arguable,  that  birth  !  zhng  titfe  of  the  law  of  diminishing 

returns,  hut  into  that  it  i.?  unneces¬ 
sary  for  us  to  go. 

¥  ¥  ¥  ¥ 


er?  h.'ive  beccTie  ri'- 
may  Ii?  indicated  b;,- 
e  rn  me  n  t  war;  hr  q  ■  i”  -i  t  h 
than  S2.')ft.ono,oc:0 
program  naUirapy  b' 
c om. rn  11  n 1 1 Ic.a  in v-. ’ vr d ; 

th''.~e  :.ame  com:;;'in:‘:‘ 
of  t.ax.afion 

lfowe\-f>'.  .Mr.  .t’h'.dr-  tip-  rif't  p’'ndiicef|  ronvinr'ir.g 
evidenc'’  t'c.a'  'h”  grvrrnmont,  in  .setting  -a  .stanflard 
for  p'.jbl.T  lip-  h:]-  ;  v’t  retrenched  to  the  e.xtcr.* 

which  ha-  b-’n  rpori  r-orporations  anr)  indivi¬ 

duals  IP  pry.a*-  l;f-  Until  there  is  evidence  of  that. 
i'r;e  gri'.-rrnmf T.t  m,u-‘  expect  'hat  efforts  to  .arnus” 
ta.’\-pay’;-'  the  nr-  r.  .-’iiy  for  ar  'ion  will  rontinue. 
A’  ’hf  ram.”  timi''.  ta:;-p,a,v'r?  rh-eild  he  prepared  to 
co-op- in  rT.-c.ry  V  "i-sibl”  vav  wdh  th”  g'overnment 
;a  ptihlir  .sfrvirc'  .and  retscnch- 
■nditures  po:  r-ibi”. 

'  It  I  If  oinincinc:  Uroposal- 
tr  Fv.hod”?  p  "  '‘r.rw.ard  wha’  b”  ;.ec-m”d  *o  regard 
a  eonstroct  -p  piopr.-al  looking  to  the  futiire  H” 
?d  a  new  pr,-: nf  re.strtrting  ? .xpendi! iires  to  the 


!i  m.a 


:  r 'drift: 
’anitai  f 


less  serious  extravagances  do  not  exist  in  one  or  more 
depa  ;‘m."ntg. 

V'ery  often  too  large  a  proportion  of  earning?  dur¬ 
ing  p.'o  perous  years  are  disbursed  to  shareholders. 
It  may  :ippear  paradoxical  that  a  stockholder  .should 
rritiri;  -  directors  of  hi.?  company  on  the  grounds  that 
he  i.s  b-:.ng  paid  a  larger  dividend  than  he  .should  be 
!  receiving,  but  it  should  be  remembered  that  th”  build- 
i  ing  up  of  a  strong  .siirpliis  and  working  capital  posi¬ 
tion  will  often  save  a  compan.v  from  possihl”  reccivcr- 
.s’nip  during  a  period  such  a.?  that  from  which  we  are 
only  now  ,?howing  signs  of  emerging.  Where  a  pru¬ 
dent  and  con.servativp  dividend  polic.v  is  aeeompanicd 
by  .'h:--wd  and  economical  management,  it  will  pro¬ 
bably  rf.'ult  in  dividends  being  maintaineri  on  a  rom- 
p.''n.\-  s  .stork,  even  when  not  earned,  over  a  consider- 
abl”  ponod,  with  a  ronsequentl.v  greater  stability  in 
th”  market  for  the  security. 

Uorporation  shareholders,  having  developed  the 
habi*  of  attending  annual  meetings,  should  not  reveit 
to  theu'  former  inertia  with  any  improvement  in  con¬ 
ditions  that  may  rasult  In  the  resumption  of  dividend.' 
cn  their  holding.?  and 
Const  ructive  criticism  or  intelligent  suggestions  from 
shareholders  not  onl.v  would  h.ave  a.  salutary  value  to 
the  directors  of  many  companies,  but  w’ould  usually 
be  welcomed. 


ro.nirol  conscious  or  unconscious, 
has  little  to  do  with  it.  The  reaivuis 
for  a  falling  birthrate  going  pitri 
passu  with  a  rising  standard  of  liv¬ 
ing  lie  deeper  than  that  and  its  full 
o.xpl.anation  is  not  yet  dear  to  tl.?. 


sure  I  do  not  know  whether  I  ought 
not  to  say  "at  w,orst."  hut  we  may- 
let  the  phrase  pass. 

I  do  not  wish  to  appear  to  be  an 
.alarmist,  nor  one  of  those  annoying 
people  that  Mr.  Wells  has  dtihbed 
,  ‘  God-sakers."  who  dash  about 
sereaming  "For  God's  sake  let  us  do 


It  is  exactly  at  that  point  that  the  something  about  it 


¥ 


* 


* 


question  of  future  world  po|uilalion 
afferts  t  anada  most  aeiitely.  W  e 
are  an  exporting  n:itii'in. 
capita,  foreign  trade  is  tlie 


nothin: 


Washington.  --  A  tiny  and  pretty  i  fla.?h-Iights  lioometl,  init 
little  circus  mificet--- ,32  itudios  t;il1  it?  mainta'med  Iiis  t'oise. 
iplinnped  herself  on  the  lap  of 


Where  fin  you 
'In  a  tent,  sir." 

tohn  r*.  .Morgan  at  the  Senate  bank-  Senator  Fletelier  (D.) 


But  it  i?  not  my  in'entinn  to  di- 
grr.'-r.  any  further  into  that  exeecd- 
inglv  intere.sting  questi:)n,  but  rather 
to  assume  tliat  we  are  confronted 
with  n  falling  birthrate,  more  marked 
in  some  countries,  ivttably  in  Great 
Britain  than  in  others  like  Canada, 
but  still  i.n  varying  intensity  world 
wifi”.  What  bearing  lias  that  upon 
the  question  of  uiieiuplnymrnt ?  It 
is  generally  somewliat  too  facilely 
ass'inied  that  a  falling  birthrate  wifi 
reduee  unemployment  it  is  worth 
while  examining  the  )i<tint  carefully. 

Iir.  Edwin  I'annan.  the  eelehralcd 
ec:eiomiRt.  in  his  presiflentia!  address 
before  a  section  of  the  British  Ass.o- 
riatinn  in  19.31  made  ihe  disquieting  I  cireiis 
assertion  that  the  solution  of  the  un-  '  onade, 

and  lemonade 
W’a.?  a  eireiis.  .A 

and  inercased  emigration  On  the  ,  rin,g  rireiis. 
contrary  surh  eonditifin?  would,  at  j  The  great  financier,  the  all  h'lt 
least  for  an  indeterminate  time,  per-  :  untouchable  "Morgan,  squirmed  and 
pefuate  unemployment :  for  the  sim- I  turned  pink  a?  rameras  elieked  and 


iir  tier 
second  already 


and  then  do 
But  I  do  quite  calmly,  and 
I  trust  reasonably,  suggest  that  we 
are  on  the  threshold,  indeed  are 
the  nii.isf  of  a,  period  of 


The  Washington  Circus 


(A*  nr.<;rrih'ft  hv  n  Nrw  York  TnbloiH) 


ot  herwise 
ivo,  little  girl?" 


ing  inquiry  and  proved  that  Pena- 
tor  farter  Glass  of  Virginia  was  al¬ 
most  right  when  he  sna)iped  oiit  an¬ 
grily  the  other  day  that  all  the 
probe  lacked  to  make  it  a  three  r:ng 
was  peanuts  and  pink  lem- 


nf  Florida, 


rceoverv  in  the  market  value  f^'^loyment  menace  m  Great  Britain  •  The  peanut." 

did  not  rest  on  a  falling  popiilation  larking  hut  it 


chairman  of  ihe  eonimitiee.  pro- 
te.sted  the  aflmiltnnee  of  the  midget 
into  the  inqiiirv  room,  enlling  if  "an 
outrage  am.  a  shame."  Some  door 
custodians  may  get  fired. 

It  was  fibvintisly  a  puhlirity 
.stunt 

Said  one  rorr.mentator : 

“Perhaps  a  more  incredi'"]?  epi¬ 
sode  never  took  place  Next  they 
will  be  dragging  in  a  ehoniS'  girl 
just  to  see  how  much  '.f.  P.'  will 
stand  for" 


lirr.i'  when  pro  --vc 

fi'y  prevail.?  anu* 

■pending  freely  and 

g”ncrou?ly  ’.•.■h-’’. 

li'-prcrsion  thr'at 

'n.'.  In  that  way  P 

th”  grv'rrucnt 

'•  iM  serve  a:  n 

po'.verful  r'.g  ilator 

uf  emplovrr.'.'r:' 

He  suggestcl  th 

: '  aii  pu'olic  bodir 

cdqpt  such  .3  ;  : 

'.  and' er.'l'avor 

■  to  eduf.3te.  public  J’, 

op.nicn  ai'ing  -u 

.  line,  ,?o  tha’  i 

'utur”  government.-: 

v.-.'iuld  he  cri.i 

to  .-.ave  for  Hi 

e  pr-jverbial  "rainy 

Curt  Comment  on  Current  Events 


A?  to  Hitler's  famous  speech  of  pacification  it  would 
••V  seem  that  while  the  voice  was  the  voice  of  Hitler, 
a  mind  was  still  the  mind  of  Hindenburg. 


ai- 


-Tr  Rhoder- 
theoi .?t' .il'.y 
husin'-s.?  man  ; 

tFot  jr  w.Ti 

the  .?itua 

In  'r.e  f  >'’■»  r 


thus  set  do'.vn  a  policy  that  i; 
appealing,  but  were  he  more  th’- 
i;?s  the  Dolitieian,  he  \vrj:;l.-J  rtaLz'r 
i  prartic.il  value  Let  u.s  eon.-.d.-r 


"r.  the  adoption  of  such  3  pLn  wo.i!d 
rtq'nr'T  'hat  g-svernmenrs  be  endowed  with  that  peeu- 
har  fore-ight  "'hi'-h  foretells  th”  coming  of  penod?  of  j 
deprc.ssion — a  foresight  which  is  denied  gii  mem-  | 

berr-  of  th”  eomm'tnitv  tei??  thore  Teontd  he  no  e-e- i 
re-.?”.?  artfl  no  depress'cns  t  .  1 

In  th”  second  place,  ev.-n  if  the  government  had  I 
ve,U-,Tr)  m  ihqt  the  rrmnt.y  was  III  fa,  f  at  fh”  j 

etc.-t  nf  ;i  -w.-ive  of  inf):>lion  tnllowing  th.'it  jieriod:?  tif  j 
luflutiou  or  prosperity  eouhl  be  ret  (igni/.efl  ;  such  and 
jKMofi.  f)f  depression  iorcuast  i  can  it  Is  conceived  i 
tti.il  any  government  would  iiave  the  i  (cuu^re  to  de-  ' 
mand  rel  renehrnent  of  jiuhlie  .spending  i,< ,  ause  of  a 
corning  ilepiestdon,  wiiilc  the  w  hole  count  l  y  was  .still 
happy  in  the  conviction  that  the  comlit ion,-,  being  ex-; 
pcrienced  were  ."imply  healthy  and  norniaily  good  ' 
times  -whi(h,  irf»m  ail  indictitions,  v.'ouhl  coiitinue  in¬ 
definitely  ? 

Ml.  Rhodes'  theory  i.s  rather  plausible  a.?  an  alibi, 
but  we  cannot  conceive  that  he  puts  it  forward  seri¬ 
ously  as  a  policy  which  future  govemmeats  are  likely 


Around  brokerage  officer,  there  is 
a  good  (leal  of  iiitciesfing  ch..nc;' 

regard:ng  I'ne  nijiiv 
IM'ERESTLVt;  re  aeons  for  thf  .a.i- 
Uil.UfTEIL  vance.  Li  the  main 
most  of  th”  iuiyin;; 
j  has  'been  by  new  intere.sts,  while 
rr.any  of  the  older  crowd  were,  stand¬ 
ing  on  the  sidelines  and  frankP- 
mitted  they  could  not  see  an,>  rca- 
'sod  for  such  an  advanc.?  at  the  pres- 

The  Pennsylvania  Superior  Court  ha?  decided  that  j  eat  time  The  new  crowd,  hewc- 
the  pedestrian  has  his  rights  on  crossings  even  when 
the  traffic  lights  m.ay  be  against  him  .And  no  doubt 
the  judge  suggested  "The  right-of-w-ay  but  not  the 
right-of-weight  " 


for  many  years,  and  it  has  been  re- 
maiknble  how  little  dil'fieulty  the.’c 
has  been  in  gedting  new  buyers  to 
put  up  very  .siilistantial  margin;. 


the  machines  that  had  robbed  th« 
j  of  their  livelihood.  But  we  km 
that  such  methods  are  useless.  A 
'caimot  put  back  the  clock;  we  ca 
not  stop  the  chemist  in  his  laboi 
tory  or  the  technician  in  his  w-or 
shop  from  devising  new  methods 
production;  just  as  we  cannot  a 
the  medical  profession  to  pause. 
Its  search  for  new  methods  of  figl 
Ing  disease.  And  so  I  say  qu 
frankly  that  in  my  opinion  we  sht 
have  V)  face  the  presence  in  o 
midst  of  n  clan.?  of  unemployabh 
who  will  never  work  again,  and  w 
must  he  .siipporfed  at  public  e 
ponse.  I  have  no  other  solution 
offer.  .Niiturally  the  burden  up' 
the  public  funds  would  vary  accor 
ing  to  the  degree  of  indiistrializati, 
to  whieli  eneli  czmnlry  has  attaine 
it  would  ho  very  much  higher, 
course,  in  Great  Britain  than  tn  Ca 
ada.  I  fan  make  no  estimate  whf 
ever  of  Ihe  dead  weight  in  our  pub) 
funds,  p:issihly  and  indeed  most  pr 
b:ihl>,  it  would  not  be  loo  heavy,  aj 
within  our  powers  to  carry  witho 
undue  inennvenienee. 

■An I  secondly  the  time  has  ootr 
I  snlmiit.  when  we  must  take  ste 
to  regulate  or  manage  our  industri 
pi  odiiction  in  such  a  way  as  to  avo 
the  more  glaring  wastes  and  loss 
which  we  have  borne  in  the  pai 
We  are  to-day  5vitnessing  a.  gigant 
experiment  in  Russia.  Ihe  course  ai 
achievements  of  which  challenge  oi 
earnest  consideration,  and  fro 
which  1  am  persuaded  we  may  leai 
much.  Pray  do  not  mistake  n 
meaning;  I  am  not  advocating  Con 
miinism  of  the  Russian  type,  or 
any  type  for  the  matter  of  that,  b' 

I  (io  most  seriously  suggest  that  w 
must  have  some  form  of  plannel 
economy,  an:l  we  must  start  at  hon] 


kfter  being  given  up  for  lost  Mattem.  the  world- 
circling  aviator,  turned  up  in  Norway  with.  "I  fooled 
them,  didn't  I  ?”  The  fabled  youth  who  cried  'AVoIf, 
wolf;"  probably  originated  that  wLse-crack. 


had  lot.?  of  ar.guments  to  advance  m 
favor  of  a  contir.usd  upward  movr- 
ment  They  insisted  there  wa?  far 


Even  brokers  wore  quite  unprepar¬ 
ed  for  the  remarkalile  thauge  that 
has  suddenly  devel- 
RK.irAI’K.lBLE  oped  in  trading  con- 
UHAN'GF.  ,  dirions  This  is  not 
to  be  wondered  .at 
in  view  of  the  fact  that  there  was 
not  a  single  large  New  Y'ork  house 


An  interesting  phase  nf  the  phe  _ 

nonieual  rise  in  the  .New  A’ork  mar-  first  and  then  extend  it  to  the  •who]] 
„  return  of  |  ^vorld.  For  instance,  let  us  take  oi 

^  issues  into  .^vestern  grain  production.  It  is  n< 

'  HlF.'o.  what  is  known  as  the;  beyond  our  powers  to  regulate  il 

Blue  Chip  class.  This  ;  output.  We  are  seeing  at  this  ver 
term  is  oftentimes  applied  to  stocks  j  uioment  steps  being  taken  toward 
selling  above  -flOO  a  share,  and  m  iuternational  agreement  upon  whe.' 
the  continued  liquidation  of  the  past  >  production  It  is  entirely  withl 
few  vears  it  was  pointed  out  there  our  competence  to  "manage”.  If 
wa.o  not  a  single  one  of  the  active  use  that  term,  the  productlo 

securities  cn  the  Wall  Street  Ex-  of  wheat  on  the  basis  of  statistlca 
change  that'  was  able  to  keep  above  at  our  command  so  that  ther 
the  $inn  mark  During  the  last  ! -bould  not  be  a  glut  In  the  worl 


an  investment  counsel  organiza 
tion  that  had  forecast  such  a  sudden  ;  week  or  so.  though,  half  a  dozen  if  I  m*arket  at  one  time  and  a  ehortag 


more  reason  for  stocks  to  go  up  than  developmsnt  towards  the  activity.  In  them  have  managed  to  rllmh  acros 


In  connection  w-ith  the  Morgan  inquiry  ft  might  be 
vveil  to  consider  that  it  f?  on?  thing  to  rnultipty  a  mil¬ 
lion  share.?  hv  a  given,  market  price  and  quite  an¬ 
other  thing  If)  .sell  the  million  share.?  at  Ib.it  prire. 


¥ 


Writing  in  the  N.  Y.  Tiriins,  Alexander  Noyc.?  refer.? 
to  the  action  of  the  U.  S.  Government  in  rcpuiliating 
Ihe  gold-redemption  pledge  in  government  bond.?  a-: 
having  created  "a  quite  unmistakalile  sense  of  .shame 
at  the  needless  ignominy.” 

¥  ¥  ¥  ¥ 

To  those  who  would  regulate  tho  i.’orlfj's  wheat 
crops  we  would  point  out  that-  yield  is  pc.  bap.?  more 
important  than  acreage  sown.  And  all  tli”  experts  in 
the  world  cannot  affect  the  yield  when  nature  asserts 
herself — moisture,  hail,  blights,  etc. 


ther°  ever  was  for  them  to  go  down 
They  contended  that  liquidation  had 
gone  far  beyond  any  reasonable  pro- 
portiors.  and.  on  this  acrount,  even 
a  s.mail  inquirt-  wmi'd  b?  sufficient 
to  h”!p  ,'i  rise  fi-ofn  cirri-nf  level-,  iti 
vpr\  much  more  ;itttnctive  pi'icot;. 
'I'he  ?!u:ill  hit  tiiiycr  w;is  payFia  :tt- 
lenlion  pa rliciilarly  Io  the  low-priicfl 
issues,  .iiift  a  gre:il  iiiiiulier.  when 
ilif'.v  luifl  m;itii‘  :i  pififit  of  tlire”  or 
ffiur  iifiiitl:'.,  I'fflfl  ffiit  witli  a  view  of 
Iryim:  to  pici;  up  some  oliier  issues 
I'lal  11')  Io  the  time  h::'l  luit  cujoyed 
;;omf'  i:;)-.v;i:'fl  imu eiiieiil.  'I  Ills  ail 
III":  tit  ;:  rem:i rk;:  hie  Vfiliime  fif  ef'uu- 
mi.'-sions  for  ll;o  dilferent  brokerage 
hou.si's,  ami  made  r.iaiiy  fif  iliem 


several  instances  on  tho  Street  bro¬ 
kerage  houses  reported  that  on  a 
nu.mher  of  davs  thev  did  a  far  hlg- 
ee'  business  than  at  .any  time  rtur 
inc  th”  boom  period,  and.  in  ai’ld' 
lion,  for  several  days  opened  up  a 
larger  tiumher  of  nt  w  accruirits  e.ach 
•lay  than  ever  liefore  in  llieir  liisloi  t. 
'I'lie  lic;id  f»f  fine  proluiliciil  Imuse 
.stiiil  that  fnirri  lii.s  conl.icl  uitlr  new 
cmifiiuors  il  Ifiokeil  .iusi  as  tliou:-:h 
hulidrcfls  of  petiple  hail  gone  on  .s;i\  ■ 
iii'i  llieir  tiifuiev  ami  ki'cpiti';  it  in 
tlie  bafdi.  Now  wit  it  11'.':  Uir:i  in 
1  r:nl  iii.i;  ffunl  i  t  Ions  tlie;-’  were  :in,v- 
iou?  If)  pul  llieir  fiiinl.?  to  work  witli 
a  \  iew  fif  ti  vin.'j  tfi  make  sonielhin.g 


the  line,  some  of  them  to  m.ake  very  ujjp  price 
,  considerable  advances  even  from  the 
I  $inn  level  Perhaps  the  most  spee- 
'  tacular  exhibition  was  provided  hy 
Allied  I'hemif  al.  whieh 
:  aco  suffered  a  .selhnrk  owing  tn  the 
j  repot  t  111  pns.silde  elimination  fi  oni 
illio  list.  In  tlie  railway  field  Union 
j  I’;icifie  i-etnrnefl  to  tlie  eliarnieil  eir- 
I  ele.  and  in  Hie  piililie  utility  class 
'  lueric.'i  I  I'elepiuute  A  ’l'elpara.|)li . 

Atnong  tile  mining  sloelfs  lliere  is 
ole-  l:iH)un'as  llomeslike,  wliieli  i;? 
t  fintrolie.l  by  Hie  Hearst  interests, 
a'lil  alihongli  lisleil  it  e;in’iot  lie  ela'is- 
e  l  ,as  ;in  .u  tive  issue  lieefmse  the  turn¬ 
over  is  SI)  ."mail  anil  Hie  floating  silp- 
|i!y  seem?  to  be  in  sneli  insignifteanl 
proptirlions.  Kiglit  through  the 


at  another,  with  the  derangement  Q 
consequent  upon  buc! 
variations.  If  we  produce  too  mud 
wheat  and.  for  instance,  too  llttl 
butter,  let  us  plan  so  that  we  mak 


.'I  short  time|j^^j.p  butter  and  less  wheat  In  th'i 
same  way,  there  is  no  Insurmount 


on  Hieni,  W  luit  struck  him  mo.  i  of 
'I'liekly  forget  the  lon'i  period  of  in-  nil  was  the  large  niiniher  of  iieople 
aetivity  which  thc.5-  liad  to  endure,  who  knew  just  what  they  tvanted  to  !  market  slump,  though,  it  held  well 
In  the  meantime  stock  exchange  buy.  instead  of  following  the  former  ^ above  the  SlOO  level,  and  in  the  re- 
I  houses  report  that  accounts  are  in  rule  of  asking  different  houses  what ;  cent  activity  has  gone  above  the  $200 


able  objection  why  we  should  no 
plan  for  other  Industries,  for  all  In  f 
(lustrles.  I  do  not  attempt  to  den"! 
that  It  would  be  .difficult,  enormouB  [ 
ly  diffiriilt  1  do  not  doubt.  "We  woul(| 
make  many  mistakes  and  encounte 
ma.ny  soHiacks  and  heartbreaklnj  | 
disappointment.?.  But  I  do  asfler ' 
with  all  the  vehemence  at  my  com 
mand  that  it  is  worth  trying.  It  I'] 
worth  a  genii  deal  more  than  a  ttrlal 
(Cuntinued  on  Page  9)  ' 


the  strongest  shape  they  have  been  ,  they  would  recommend. 


:  mark. 


Ihe  Financial  iimea  ie  |/rlnlad  and 
liahed  at  65 1  Craig  Struct  Weat.  N 
real,  by  Tha  Montraal  financial  Tl 
Publlahing  Company,  LimitatL  Most: 
Caneral  Munager,  David  Bunwida, 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE  9, 


HINTS  TO  INVESTORS 


Capita]  Losses  and  Income  Tax. 

Is  it  possible  under  the  Federal 

Income  Tax  Act  for  a  business  mnn  J,  problems  arc  invited..  Answers  are  based  upon  information  which  lowing  questions'.  —  The  Godfre.g 

in  Canada  to  declare  a  loss  for  the  j  TllhJ  FINANCIAL  TIMFJ8  believes  reliable,  fair  and  unprejudiced,  Realty  Co..  are  they  going  to  pan 

current  year  in  connection  with  a  ^  but  beyond  the  e.rercise  of  care  in.  securing  such  information  THE  the  dividend  on  their  first  mart- 

stock  investment  m/ide  in  1928  and  ^  FINANCIAL  TiMES  cannot  assume  resiMiisibility.  gage  bonds  due  June  Isf,  1942,  which 

closed,  out  recently  f — "S.  E.”  ,  Inquiries  must  bear  the  signature  and  address  of  the  writer  in  'tue  June  Is^.  payable  m 

Under  the  Canadian  Income  Tax  |  order  to  receive  attention.  Answers  thought  to  be  of  public  interest  New  York  funds 

laws  capital  gains  on  investments  ■  be  publishea.  All  answers  are  mailed  provided  postage  is  There  is  a  firm  here  calling  itself 

ire  not  taxed.  Conversely,  no  al:  enclosed.  Th,e  j 

lowance  can  be  made  in  reporting  Owing  to  the  large  number  of  inquiries  received  and  tho  tim.e  derstand  they  are  a  branch  of 

income  tax  for  capital  losses.  required  to  secure  information  in  connection  with  many  of  thsm,  it  a  company  of  the  same  nam,e  in  your 

if  St  If.  may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they  tnfy.  Are  they  a  reliable  com- 

_  J.  _  are  re.ceived  pany  f  /  have  been  approached  by 

Canadian  Canners.  their  agents  offering  to  sell 

Wheat  are  the  prospects  for  the  lots  and  guaranteeing  a  50  per  cent, 

bonds  and  first  preferred  stock  of  '  ly  to  receive  much,  if  any,  consid- !  tion  allowance.  At  the  same  time,  1  12  months  on  the  price 

Canadian  Canners  ?  Are  tttev  eration  conditions  in  Western  Canada  have 

worth,  buying  to-day  as  an.  tnuest- j  With  regard  to  Keeley  Silver  Mines,  interfered  to  such  an  extent  with  I  ^  J"-’' 

ment  for  a,  business  man  f~'‘T.  V.”  i  this  company's  property  in  South  the  collections  and  also  demand  for  >  ,."^.7  time.  Are  they  a  re- 

The  bonds  and  preferred  stock  of  Lorraine  field  has  not  been  operat-  the  company’s  products,  that  \  ^Mynntee^ot^that^^^^ 

Canadian  Carmers  offer  attractions  *‘'1  '"ome  considerable  time,  due  counts  receivable  and  inventories  could  they 

S?r  fpurcSsT  aT  cur'rJnt  levels  1 1- low  price  prevailing  for  silver,  have  been  exceptionally  high  and  , 

This  company,  which  is  the  dom-  however,  possibilities  of  have  involved  more  or  less  subslan- j  P  '  company  —  is  u 

<nating  factor  in’ the  fruit  and  vege-  certain  changes  in  the  world  econo- '  tial  losses  for  the  company.  The  |  We  are  informed  by  the  bank  that 
table  growing  industry  of  the  Do-  i  'i^oatinn  which  may  have  a  prospects  for  a  heavy  crop  in  West- 1  the  June  1st  coupons  of  Godfrey 
minion,  has  been  unfavorably  af- 1 effect  on  the  market  for  ern  Canada  this  year  at  much  more  Realty  Company  have  been  duly  met. 
fected  In  its  operations  during  the  again  make  silver  min-  favorable  prices  for  the  farmer  la  ,  You  are  doubtless  aware  that  the 

past  two  or  three  years  by  the  steady  Dominion  a  profitable  a  constructive  development  for  Mas- j  December  1st  coupons  were  paid  In 

decline  in  commodity  prices,  and  -’^Pn^’Jfp  sey-Harris.  Any  way  you  look  at ;  Canadian  funds,  and  the  same  policy 

also  b,v  the  contraction  in  general  Apart  from  its  mining  opera-  it.  however,  the  common  stock  is ,  has  been  pursued  in  connection  with 

buying  power  j  lion- Keeley  is  an  important  holding  bound  to  be  slow  in  making  any  real  the  June  Ist  coupons. 

The  company  during  the  past  having  considerable  in-  recovery,  and  we  would  say  that  in  Regarding  the  real  estate  offer 

year  has  expanded  Its  export  husi-  South  Porcupine  gold  the  light  of  its  early  possibiltlies.  made  to  vou.  we  have  no  informa- 

ness  especially  to  the  United  King-  |  rrf'durers  on  all  of  which  dividends  the  issue  is  fairly  generously  priced  tion  on  our  records  with  regard  to 

dora!  which  market  has  been  open-i'”''  ’^^e  company  at  to-day’s  market  levels.  i  the  firm  to  which  you  refer,  but 


rTQUIRIES  from,  subscribers  in  regard  to  their  investments  and 
problems  are  invited..  Answiers  are  based  upon  information  which 


Godfrey  Realty  Bonds 

WUi  uou  kindly  answer  the  fol¬ 
lowing  questions:  —  The.  Godfrey 
Realty  Qn..  are  they  going  to  pay 
the  dividend  on  their  STr  first  mort¬ 
gage  bonds  due  June  Isf,  1942,  which 
will  be  due  June  Ist.  payable  m 
New  York  funds 

There,  is  a  firm  here  calling  itse.lf 
Th,e  J  ijif, 

derstand  thay  are  a  branch  of 
a  company  of  the  same  nam,e  in  your 
city.  Are  they  a  reliable  com¬ 
pany*  I  have  been  approached  by 
one  of  their  agents  offering  to  sell 


they  '  eration 


I  lots  and  guaranteeing  a  50  per  cent. 
!tion  allowance.  At  the  same  time,  i 12  monfits  on  the  price 
conditions  in  Western  Canada  have  7.  back  in  that 


buying  to-day  as  an  inuest- j  With  regard  to  Keeley  Silver  Mines,  interfered  to  such  an  extent  with  I  77’^* ^  J"-’' 

or  a,  business  man  f~'‘T.  Y.”  i  this  company's  property  in  South  the  collections  and  also  demand  for  '  ,."17  time.  Are  they  a  re- 

hnndq  nnd  nreferred  atock  of  Lorraine  field  has  not  been  operat-  the  company’s  products,  that  ac- i company,  and.  if  they  gave  a 


ed  up  to  the  company  through  pre-  interest  in  Huron-  «  «  «  «  would  say  that  the  guarantee  of  .50 

ferences  accorded  following  the  Tm-  Mining  &  Finance  Company,  an-  j  c  *.1.  r'  advance  in  value  within 

perial  Economic  Conference  last  organiza  |  Howard  5mith  t.ommon.  twelve  months,  and  that  thelats 

summer  Evidences  of  an  upward'^'""  which  has  widely  diversified,  what  is  the  outlook  for  market  be  repurchased  within  the 

trend  in  commodity  prices  and  the  1  7^''1'PS-''  in  jrianv'  properties  *p  |  ^pprerto/ioit  over  the  next  year  o*- i  mon'h?,  if  you  wish  to  dis- 

agrirultural  export  subsidies  Pf^^id- ,  P^^er  parts  of  L.e  ,  rommm  shares  of  Howard them  stamps  the  proposl- 

ed  for  in  the  Budget  recently  brought  Cl  ’n  n  s  r..-  <>  I  tion  as  something  which  should  he 

down  by  the  Federal  Government,  i  .managed  and  ,  Bmith  Paper  Mills  *—  ’Gnspe."  avoided  Experience  shows  that, 

give  promise  of  an  improved  price  strong  balance  sheet  posi- 1  Henvard  Smith,  which,  as  a  fine  ®^°y  proposition  offered 

sltuation*for  the  company,  and  oper-  L'pP'  IPf^  P^P®*"  manufacturer  has  felt  more  ;  ^p  hope:^  and  reputable  firm, 

atlons  for  the  current  year  should  19.53.  showing  ^^sh,  ,,,j.  jg^.  i^genly  the  unfavorable  con-  IP^te  is  no  need  to  make  such  guar- 

show  a  sound  Improvement.  -  i  ”  ditions  prevailing  in  business  and  ®Pt*«s.  which  as  a  matter  of  fact. 

«  w  «  j  Rxcess  of  $400,000  Trofit  loss .  5^  ^jjj.gg  g^j.g  are  absolute!\  opposed  to  all  regu- 

z'  mi  D  J  f"'’.  is  likely  to  reflect  to  a  substantial  ’^r  business  ethics  and  are  never 

Steamers  G.  M.  Bonds.  !  ary  28  last  showmd  interest  and  extent  in  its  operating  results  anv  intended  to  be  lived  up  to. 

.4?  a.  subscriber  to  your  valuable  i  'Ij^'lends  earned  and  revenue  from  |  j.gg|  improvement  in  business  which  w  »  m  # 

papem,  I  would  appreciate  .<tome  »«,-!Pt-er  source.s  amounting  to  $67.7.5o  develop  from  now  onwards  Pnnmiri  CnlJ  p _ .’.i _ 

formation  on  Canada  Steamship  |f?'Pf.!  ^^ich  expenditures  intalled  ^he  preferred  stock  of  the  company  Gold— Beauhamois, 

TAnas  fiG.  first  and  general  leaving  a  net  profit  for  the  ha.s  not  paid  any  dividends  since  the  ^  ’’  te'o  hundred  doVark 

gage  bond.s.  due  ist  October.  1941  j  only  in  view  March.  1931.  which  m.6ans  h'^ac^^  I  •'’-o’  *  been  considering  in- 

'A  friend  to-day  showed  me  a  notice  the  poastbllities  for  profitable  re-  ^j^g^g  ^.gj.^  jyj,p  jgj,  gjjjg  in  oome.  chaap  stocks  with 

from  a  recent  paper  to  the  effect  !  f^P’-Pt’/’P  Silver  minme  Ppe^a- ( qy^j^^g^jy  ^j^j^gg^g  pgj.  ggjj^  some  posstbihties  for  future  profit 

that  a.  bondholders  ’committee,  fi/jrf  i  tmn.s  hut  also  because  of  the  poten- ,  gg  arrears  These  arrears' of  divl-  ^^jo  stod-s  !  had  in  m.ind  were 
been  formed  in  the  interests  of  the  j  iwUtiej'  increased  revenue  and  '  fjends  on  the  preferred  naturally  af-  Premier  GoW  and.  Beauharnbis  Pow- 
holders  of  the  above  bonds.  icoi/.fd  ;  ®*P^pp'P,S  market  values  for  the  ^gg^  ^j^g  g^^jy  possibilities  on"  the  ^vf  would  like  your  opinions  be- 

.  ..  .  .  .  ..  mmnflnv' a  ir»v»pafmpnf  ViAlrUno'c  .  i  ^  j-  4.-.. 


Howard  Smith  Common. 


Premier  Gold — Beauhamois, 

I  have  a  few  hundred  doVark 


you  I'indly  advise  me  if  the  report '^PiPPPV  s  investment  holdings,  ggg^gjgg  gjock.  which,  as  a  conse-  ^nyffiing  What  do  you 

that  for  any  reorgan.zntion  of  ;Kee.ey  stock  appears  woU  consider- ^  q^gg^g  jg  njtgiy  be  comparative- them  * — ‘’'ffeiie.” 

company  there,  must  he  lOOG-  op-  a  purchase  at  to-days  lev- j  jy  jg  coming  back  I  Premier  Gold  is  distinctly  specu- 

proval  of  the.  outstanding  halders\^^^  fPi"  ®  hold  over  a  period  It _ 

and  the.  purpose,  for  whwh  the  above  ’’®  forgotten,  of  course 

mentioned  committee  was  formed.—  .  speculative.  ■  r%  fa*  O  W  7  f 

BoKd.'„dLu:A.k™.i,  ^opuwfion  &  Unemployment 

L-!nes  60b  first  and  general  mort¬ 
gage  bonds  now  in  default,  the  trust 


I  els  for  a  hold  over  a  period  It 
1  must  not  be  forgotten,  of  course 
that  the  stock  is  speculative. 


With  regard  to  Canada  steamship ;  Bonds  and  Golds  As  Specula-  ^  •  ■  w 

L-!nes  60b  first  and  general  mort- ,  tions  I  - - - - 

gage  bonds  now  in  default,  the  trust  i  _  .  .  (Continued  froic  Page  St 

deed  in  connection  with  the  bonds  \  demands  all  that  is  in  us.  all  the  It  is  mv-  considered  judgment  that 

provides  that,  in  the  event  of  Ip- i  ’  nntr'nmr-  dt  n  p-  enterprise  and  endurance  at  the  present  time  we  are  fast  ap- 

terest  default  there  must  he  P*’*' i  mtmnons  nt  th»  tcii^,  ’hai  resolute  men  m.av  bring  to  a  proaching.  perhaps  we  have  now 

cent  approval  of  outstanding  bonds  |  -  «  pj.po..e-.  of  he  'oLox-  L^^,^  which  the  happiness  of  mil-  arrived  at  it.  when  the  old  muddle  of 


before  any  reorganization  could  be  _  _ _  _ _  _  _ _ _ 

ratified  Under  the  new  Bank- I  Earn ou.s  Players  bonds.  ‘  it  '  i/.  ^  ^  j  stra tad  itp  cruelty  and  its^ineptitude 

ruptcy  A_ct,  recently  passed  by  the  Maple  Leaf  Milling  bonds.  .Again  the  obvious  retort  to  my  rg-  jit  was  a  cruel  system  because  it  was 

Fpderal  Government,  however,  a  79!  MeWatters  ( gold  stock  i  marks  is  that  it  is  all  very  well  to  j  utterly  without  order  or  plan,  be- 

per  cent  majority  of  creditors  of!  (^,„frni  Patriain  ( nnij  qtnrt  i  speak  lightlv  of  making  plans  but  |  cause  it  allowed  the  strong  to  tram- 
any  company  is  .sufficient  for  the!  ■< -a  lyu  j,g.^  ^,,g  ^o  do  i*”  The  point  Isinle  on  the  weak  and  because  it  de- 

legalizatlon  of  any  plan  of  reorgant-  1 1  ”-ot  »«,  favor  of  any  of  the  above  „.gjj  ^jjj.gg  gg^  y  g,gg,  g^^  t,ggt  !  sanded,  and  got.  that  vast  armv  of 
ration  which  they  may  authorize.  \  woum  you  kindly  suggest  a  few  jggg^  f  j,g  rhalienge  T  wil!  take  I  untrained  m.anual  labourers,  that  sur- 
*  *  *  *  '  .bonds  or  stocks  that  would  have  a  ^g  f^-pica!  examples  to  make  my  |  plus  labour  army  which  could  be  ex- 

rinm  Jtr  (TrMil  I  tzl  prospec  of  pu.lwg  nough  and  meaning  clear  tw,o  professions  that  ploited  at  wi!].  It  was  inept  .and  in- 

Dom,  Steel  *  Coal,  Ltd.  [  showing  targe  enhancement  ,.^7ve  ^.g  .eo^esented  here  to-night,  mv '  effective,  because  it  could  not  fore- 
4  client  of  ours  holds  1.500  ’i’ f  en  old  nion  deprossimi  i.s  a  thing  ^„.g  ,^g  ^gg^jolastic.  yours  the  medi-  ,  see,  or  if  it  did  foresee  could  not 
shares  of  Dom.inion  Steel  and  Coal  ^  nf  he  pas  W.  xviu  you  allow  me  to  be  so  prevent,  such  miserable  conditions 

^  I  hoard  of  directors  of  impertinent  as  to  makt*  a  suggestion?  ,  as  have  brought  us  all  to  the  verv 

t.her  he  should,  sell  it  now  or  ^olrf  ,  pgg,gyg  Players  Canadian  Corpora-  I  apniogise  for  doing  so  because  as-  verge  of  destruction  I  am  not  ron- 

tj  h  1  J  tion.  with  N  L  Nathansnn  at  its  suredlv  it  is  none  of  my  business  to  demning  the  Capita!i.*t  System,  I  -am 

Would,  be  glad  to  receive  ym'*  bead  and  once  more  genera!  man-  say  anvthtne  about  the  medical  pro-  not  advocating  Communism.  I  am 

opinion  as  to  the  early  pro.spects  for  gger.  is  looked  upon  as  a  construe-  fession.  But  if  you  will  allow  me  sim.ply  trying  my  best  to  poin<  ou* 

the  issue,  and  any  other  information  tjve  development  It  gives  the  com-  to  do  so,  may  I  take  yours  as  an  in-  ‘the  faults  and  follies  from,  which  we 


Dom.  .Steel  &  Coal,  Ltd, 


lions  depends  ^the  laissez-faire  system  has  demon- 

s.  *  If.  *  jstratad  Its  cruelty  and  its  ineptitude 

.Again  the  obvious  retort  to  my  re-  lit  was  a  cruel  system,  because  it  was 
marks  is  that  it  is  all  very  well  to  '  utterly  without  order  or  plan,  be¬ 
speak  lightly  of  making  plans  but  |  cause  it  allowed  the  strong  to  tram- 
how  are  we  to  do  i*”  The  point  Is  ip!e  on  the  weak  and  because  it  de- 
wel!  taken  and  T  mtust  try  my  best  jmanded,  and  got.  that  vast  army  of 
'o  meet  the  rhalienge  T  wil!  take  I  untrained  manual  labourers,  that  sur¬ 
as  tvpica!  examples  to  make  my  j  plus  labour  army  which  could  be  ex¬ 
meaning  clear  tw,o  professions  that  j  ploited  at  wi!].  it  was  inept  and  in- 
are  represented  here  to-night,  mv  effective,  because  it  could  not  fore¬ 
own  the  scholastic,  yours  the  medi-  ,  see,  or  if  it  did  foresee  could  not 
cal  tvi!!  yoti  allow  me  to  be  so  prevent,  .such  m.iserable  conditions 


Would,  be  glad  to  receive  ym'*  bead  and  once  more  genera!  man-  say  anvthtne  about  the  medical  pro-  not  advocating  Communism.  I  am 
opinion  as  to  the  early  prospects  for  gger.  is  looked  upon  as  a  construe-  lession.  But  if  you  will  allow  me  sim.ply  trying  my  best  to  poin*  ou* 
the  issue,  and  nvy  other  information  development  It  gives  the  com-  to  do  so,  may  I  take  yours  as  an  in-  ‘the  faults  and  follies  from,  which  we 
which  might  assust  him.  in  coming  .  rnore  freedom  to  select  its  stance  coupling  it  with  the  scbolas- i  are  suffering  and  suggestmg  the  way 

to  a  decision,  on  the  ma.  er.  hlms  from  all  sources  With  the  tic’’  Verv  well  then  We  want,  as  of  deliverance. 

"Caliph  ”  '  t,,pg  jg  (.},g  j.,^p  p,f  business  general-  I  .said,  to  plan  ahead  and  make  our  ■  Such  are  the  thoughts  which  have 

Dominion  Steel  Sr  Coal  ”B”  looks  ly.  it  is  rea.sonahle  to  expect  that  plan  effeetive.  Is  it  not  within  the  been  passing  through  m''  mind  dur- 
like  a  comparatively  slow  proposi-  earnings  of  the  companv  ivill  show  competence  of  the  medical  profes-  ing  this  present  time  of  depression 
tion  an  upward  trend  gradually  The  sion  of  Canada  to  survey  the  whole  I  am  not  so  vain  as  to  suppose  that 

Nova  Scotia  Steel  &■  Coal,  one  of  bonds  have  recently  advanced  sharp-  field  and  m.ake  a  plan  for  the  future  similar  thoughts  have  not  been  pass- 


to  a  decision. 
"Caliph  ” 


llative,  as  the  property  of  this  com- 
!  pany.  for  many  years  the  leading 
gold  producer  m  British  Columbia, 
and  ons  of  tha  largest  dividend  pay- 
"i'.'  amongst  tJie  gold  mines  in  Can¬ 
ada.  has  in  the  last  two  or  three 
years  been  steadily  on  the  decline. 
-41!  signs  point  to  the  property  be¬ 
coming  steadily  exhausted,  and  the 
only  possibilities  left  in  the  stock 
ware  the  chanr.es  of  the  company  ac¬ 
quiring  its  neighbor,  B  C  Silve'r 
Mines,  nov’  owmed  by  English  inter¬ 
ests.  and  negotiations  for  the  acqul- 
■dtion  of  which  by  Premier  have 
been  conducted  intermittently  for 
some  time  now. 

Beauhamois  Power  stock  is  an¬ 
other  Issue  which  it  would  be  neces¬ 
sary  to  hold  for  a  considerable  per¬ 
iod  for  the  purchaser  of  it  at  to¬ 
day’s  levels  to  obtain  any  worth- 
’  while  results  from  his  investment 
A  plan  of  reorganization  w’as  re¬ 
cently  approved  by  Beauhamois 
bondholders  under  the  terms  of 

■  which  first  mortgage  bond  financ- 

■  ing  has  been  assured  the  company 
and  an  exchange  of  new  bonds  for 
the  existing  collateral  trust  issue 
provided  for  No  interest  will  be 
paid  on  these  new'  bonds  until  April. 
1938.  which  means  that  there  will  be 
little  or  no  earning  pow’er  behind 
the  common  stock  until  around  or 
after  that  date 

¥  y  »  * 

Alberta  Oils — Big  Missouri. 

I  wou.lii  he  very  pleased  if  you 
could,  give  me  all  the  information 
you  can  nit  the  .following  :  — 

I  have  quite  a  number  of  shares 
of  Hom.e  Oil.  Commonwealth  Oil. 
Soutlnoesf  Petroleum,  and  Hylo  Oil. 
bought  at  peak  pricer,  in  1929  Do 
you  think  It  ivnuld  be  wise  to  put 
these  away  o-r  theu  are  all  paid-up 
shares,  until  the  government  raises 
the  proratioii  bon.  when  they  may 
rise  'll  price,  or  should  I  let  them 
go  now  at  whof  !  ran  get  for  them  * 
Are  these  rompnnies  still  producing 
straight  oil.  and  hou:  many  barrels 
d.'d  each  produce  last  year  * 

/  have  quite  a  nvinber  of  Big  Mis¬ 
souri  at  90c  Would  it  he  wise  to 
buu  soms  at  present  prices  to  aver, 
age  down  with  a  view  to  selling  out 
without  a  loss  in  the  near  future  *  — 
"Lakeshore  ” 

It  m.ight  be  ad'dsable  for  you  to 
hold  these  oil  shares  for  a  tim.e 
The  general  situation  in  Turner  '''al¬ 
ley  has  improved 

Consolidated  Mining  and  Smelting 
Company  in  its  last  annual  report 
advised  that  further  ;i'ork  tH  be 
done  on  Big  Missouri,  results  of  ge-  j 
velopment  so  far  ha''ing  been  incon- ; 
elusive  V'.alues  in  the  big  ore  zone  ’ 
opened  up  appear  spotty,  but  con¬ 
ditions  are  such  further  ex¬ 

ploration  is  adi’isable  Present  con-  , 
ditions  in  the  gold  market  give  low'  ■ 
grade  mines  possibilities  If  the 
mine  makes  good,  you  w'ill  probably 
get  more  than  vour  90  cents  per 
share  back  On  the  other  hand,  if 
it  does  not.  by  buying  m.ore  stock. 
,even  at  low-er  levels,  you  wil!  in¬ 
crease  vour  losses.  1 

■  y  y  y  * 

•Stadacona  Mines,  ^ 

.4s  a  subscriber  to  your  paper  t. 
would  like  to  get  some  information. 
Oil  Stadacona 

What  is  the  capital  stock,  num,- 
ber  of  shares  issued,  par  value  of 
same*  Has  property  been,  devel¬ 
oped  to  any  extent,  is  the.  com.pany 
finance-d:  to  carry  on  work,  and  what 
are  the  general  prospects  for  an 
appreciation  <!»  the  'value  cf  the. 
.siork  *—"W.” 

Having  been  financed  recently'  by 
London  interests.  Ptadacona  has  re¬ 
sumed  operations  The  initial  pr'^- 
eram  under  w-a^'  is  drilling  from  a 
station  being  prepared  at  the  300 ; 
level,  with  a  view'  prim.arliy  to  check  | 
values  and  dimensions  formerly  en- ; 
countered  in  drill  core  interser-  ■ 
tions  If  results  are  as  favorable  i 
as  before,  when  values  of  close  m , 


TRUSTEES  -  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPAW  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Vou  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 
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I  $10  per  ton  were  reported  In  Inter¬ 
sections  down  to  1,000  feet,  vigor¬ 
ous  development  will  proceed  The 
company,  it  is  stated,  wdll  be  fin- 
;  anced  up  to  nearly  $400,000.  pro- 
i  vided  conditions  warrant  The 
market  course  of  the  shares  w-ill  de¬ 
pend  largely  on  results  achieved 
'  The  company's  present  authorized 
capital  is  3,500,000  shares  of  no  par 
value,  of  which  .shareholders  have 
1.000.000  shares,  under  reorganiza¬ 
tion  Of  the  rest  2,000,000  shares 
have  been  sold  to  the  London  inter¬ 
ests  and  blocks  will  be  taken  up  .as 
money  is  advanced  The  initial 
payment  made  to  the  treasury  from 
I  this  source  w-as  $55,000  The  op- 
I  tion  price  for  the  entire  2.000,000' 
was  35c  per  share  'forkings  are 
I  down  300  feet  and  from  this  level 
j  drilling  of  three  holes  passed 
I  through  vein  matter  6  to  7  feet 
:  wide  The  outlook  appears  rea¬ 
sonably  promising  I 

SOIwIiPROiMENT 
GEN.  STEEL  WARES 

Picic-up  Noted  in  Western  Can¬ 
ada  But  Still  Long  Way  to 
Go,  States  Officia! 

Toronto  Bureau  The  Finaneis!  Time,  | 

Toronto  —  Concurren*  w-ith  *he 
recent  rise  in  the  values  of  som“  of 
the  low-  priced  issues  reports 
heard  of  improvem.eat  in  busines." 
conditions  of  a  number  of  these  co.m 
panies  This  .applies  in  some  mea¬ 
sure  to  Genera!  Steel  "'ares  The 
ciompanv’s  western  business,  which 
has  been  particularly  hard  hit  m  the 
past  two  or  three  years,  is  reported 
to  be  showing  some  pick-up  douhi-  I 
less  due  to  the  higher  grain  price.-  ^ 
now  being  received  by  farmers  in 
the  prairie  provinces.  In  discussing 
the  situation  with  a,  prominent  offi¬ 
cial  of  'he  company.  The  Financial 
Times  is  Informed  that  this  is  true 
to  a  certain  exten*.  but  the  state¬ 
ment  is  qualified  by  the  rem.ark.  “w-e  , 
have  a  verv  Inna  w-gi-  to  go  vet.  • 

.4  re,a!  Improvement  in  sales  in 
tfestem  Canada  would  mean  a  great 
deal  to  General  Steel  Wares,  as  the 
company  has  such  a  wide  distribu-  , 
tion  in  that  territorv  in  norma!  ‘ 
times  Directors  will  meet  at  the  end  | 
of  the  week.  In  Toronto,  for  their 


u.sual  monthly  gathering  At  thi.- 
'  time,  it  is  understoo,-!  more  detailed 
'  information  will  be  available  as  to 
jwhat  extent  the  gain  in  business  has 
j  assumed  in  recent  months 

holTy’s  indicated 

EARNINGS  $1  SHARE 

Income  Has  Attained  a  Rate  of 
Around  $  1,100,000  a 
Month 

Timmins—  The  mcom.e  of  Hol- 
linger  ConsO’lldated  Gold  Mines  has 
recently  attained  a  rate  of  around 
$1,100,090  per  month  The  comp.an:- 
is  realizing  net  profits  w-eil  .above 
!  dividend  requirements,  and  the  in¬ 
dications  are  that  'bonus  disburse- 
nients  m.av  be  romparaiiveh-  fre¬ 
quent 

The  reduction  works  is  riirnmg 
out  approxim.atoly  40.000  ounces  of 
gold  every  thirty  days  Gold  has 
I  been  selling  for  uvuvards  of  50 
an  ounce,  hence  the  rite  of  over 
rl.ioo.ono  per  monih 

Hollinger  a'  norma!  tim.es  pro¬ 
duced  Its  gold  at  a  cost  of  around 
>!4  per  ounce  The  cost  sheet  hj  = 

‘  ontinued  norma!  m  fare  of  »he  big 
increase  in  income,  and  this  points 
toward  prospect.-  of  net  profits  of 
more  than  $1  per  .share  as  conip.ir- 
ed  w'ith  regular  dividend  require¬ 
ments  of  tio  cents 

Developments  at  depth  on  *‘.i- 
Millerton  or  westerlv  par'  'f  'Ii- 
raine  have  now  advanced  'r  is'ige 
w’here  a  considerable  volume  of  ore 
is  assured  in  this  sert;.-'r.  This  pro¬ 
mises  to  be  an  impor'an’  :actor  in 
maintaining  th®  strong  p’ysical  con¬ 
dition  of  the  mine  ‘t,-  m.anv  years 
to  come 

on  SELI'  IIOXS  3rEET, 

Toronto  —  The  following  were 
elected  directors  of  Oil  Selections. 
Limited,  at  the  annual  general  m.eet- 
inz  of  shareholders.'  held  last  week 
'v'  R  p  Parker,  Hon  W  D  Ross. 
A  B  Stodart.  F  y.  McEachren.  and 
G  C  Amos. 

The  annual  report  and  'financial 
statement  for  the  year  1932  w-ere 
presented  and  other  business  of  a 
routine  nature  dealt  with 


Drury  &  Thompson 

MEMBERS 
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the  company’s  chief  subsidiaries,  is  jly  discounting  these  events 


needs  of  the  population'  Y'OU  have  ing  through  the  minds  of  us  all.  of 


in  receivership,  and  Dominion  Steel  Maple  Leaf  Milling  Companv  mn-  accurate  statistical  data  at  your  com-  all  men  and  women  of  good  will  wh's 
&  Coal  Co  defaulted  the  March  1st  tinues  to  pay  bond  interes*  The  mand  upon  which  to  base  your  find-  have  been  troubled  and  not  a  h'tle 
interest  on  outstanding  debentures  company  has  slowly  rehabilitated  ings.  'V’ou  can  say  with  practical  dismayed  by  the.  grievous  distress  "-e 
For  the  year  1930  the  corporation  i  its  posiUon  and  the  outlook  1."  im-  certainty  how  manv  doctors  are  need-  are  witnessing  al!  about  us.  To  sum 
reported  earnings  equal  to  $102  a  proved  ed  to  fill  the  gaps,  caused  by  deaths  up  mv  remarks,  therefore,  the  con- 

share  on  its  "B"  stock,  of  which  McW’atters.  while  still  in  the  You  know  how-  many  trained  nurses  elusion  seems  irresistible  that  we, 
there  are  841,760  shares  outstand-  speculative  class,  appears  at  present  are  needed  for  proper  efficiency  in  are  faced  with  a  situation  that  de- 
jng  For  year  1931  operating  pro-  g  promising  gold  enterpri.se  There  anv  one  ioraliiy;  where  there  is  a  |mands  our  most  anxious  thought  and 

fits  were  down  at  $813.7.36  as  against  appears  to  he  som.e  prospert.s  of  this  surplus  and  where  a  shortage  Sup-  attention.  When  w-p  have  passed 

$2  296.390  in  1930.  and,  aDer  bond  property  developing  into  a  mine.  pose' vour  .Medical  Council  made  such  from  the  most  acu'e  phase  of  the 
and  bank  interest  and  depreciation.  With  a  mill  going  up  on  the  Cen-  a  Dom.inion-wide  survey,  would  not  present  depression  w  e  shall  still  he 
there,  w-as  a  net  deficit  of  $.572,129,  '  tral  Patricia  and  some  .$700,000  in  the  effect  be  salutary  in  the  extreme'  fated  with  the.  problem  of  unemplos'- 
reducing  operating  surplus  to  $305,- ;  ore  averaging  $15  opened  up,  the  But  l  must  go  a  step  further  and  men*  in  all  walks  of  life  caused  b>  i 
960  Report  for  1932  has  sot  yet  'company  is  off  to  a  good  start.  A  ask  that  such  findings  he  implement-  a  falling  birthrate  and  an  increasing 
been  published  good  profit  .should  be  obtained  which  ed  by  effective  means  of  carrying  use  of  labour-saving  machinery  I'n- 

Operations  throughout  1932,  both  will  carry  vigorous  devplopment  of  out  'he  recommendations  made;  less  w-e  are  to  suffei  ills  and  pains 
!n  the  steel  and  coal  departments  1  the  ore  body  on  which  workings  are  that  notice  be  served  upon  the  me-  in  the  social  body  that  may.  and  I 
were  particularly  inactive,  but  in  located  and  another  iroportant  show-  dica!  schools  that  only  a  stated  num-  'hink  the  possibili'i-  is  undoubtedly 
recent  months  there  has  been  some  ing  which  is  being  proven  To  make  her  of  students  should  be  admitted,  present,  bring  our  "  hole  social  struc- 
Improvement  in  both  directions  A|a  perm.anent  mine,  the  company  will  only  so  many  nurses  trained  As  I  ture  down  in  ruin.',  we  must  take 
big  rail  order  has  rece.ntly  been  ob-  have  to  find  a  lot  more  ore.  but  the  said  before  1  ask  your  pardon  for  counsel  together  t'  see  that,  so  far 
tained  from  the  Federal  Government  chances  of  this  appear  to  be  good,  thus  trespassing  en  your  own  par-  as  in  us  lies,  wp  shall  meet  the 

which  will  keep  the  rail  mill  busy  j  v.  #  tjcular  sphere,  but  if  we  are  to  plan  challenge  to  our  economic  system 

for  the  major  portion  of  this  year.  ;  a/i  „  U  for  the  future  I  submit  that  there  Is  It  is  surely  the  height  of  folly  for  us 

and  coal  requirements  for  the  steel  rower  Lorp. — -IVli’i.v*ey-HarTi8.  ^gp  place  w-here  we  could  start  The  to  think  that  when  this  depression 
mill,  added  to  a  more  active  demand  f  have  been  considering  the.  pur-  situation  in  the  teaching  profession  has  passed  we  shal!  be  al!  right 
from  Canadian  coking  plants,  give  chase  of  some  low  priced  com.mnn  is  deplorable  to  a  degree  This  sum- |  again.  There  are  pi  oblems  before  us  j 

promise  of  improved  operations  at  stocks.  What  do  you  think  of  the  m.er  the  College  of  Education  in  Tor-  that  w-il!  tax  all  our  w  isdom  and  for-  I 

the  coal  mines  prospects  for  Power  Corporation  and  onto  will  be  graduating  hundreds  of  i  titude  and  determinannii.  Let  us  ap-  j 

There  is  apparently  nothing  in  Massey-Harris  * — “'F  B  G”  young  m.en  and  women  w-ho  cannot  ;  proach  their  solu'ion  w-ith  stout! 

eight  for  Eastern  Car  Co  .  equipment  power  Corporation  and  Massey-  hope  to  obtain  eraplonnent  The  ;  hearts  If  our  wit  and  determinatioa  ' 
subsidiary  of  the  corporation,  or  Harris,  neither  of  which  are  cur-  situation  is  absurd  and  tragic,  and  are  sufficient  for  us  to  grapple  with 
Halifax  Shipyards  rently  paying  dividends,  both  hold  if  we  have  not  the  ordinary  wit  to  and  conquer  our  difficulties  I  am. 

Plant  overhead  of  the  corporation  some  pmisihilities  from  a  pur-  grapple  with  it  then  our  powers  of  ^  convinced  that  an  era  of  hum.an  con- 
appears  heavy  in  relation  to  current  ebase  at  to-day's  market  ’  .saving  ourselves  are  Indeed  hevond  '  tentment  and  happiness  lies  before 

norma!  requirements  of  Dominion.  Power  Corporation,  a  public  utility  all  praying  for  jus.  I  am  an  optimist  and  I  roundly 

and  the  outlook  for  export  business  holding  and  inve.stmeot  ccvmpany,  Something  has  been  done  already  assert  that  I  am  a  humble  member 
,ln  the  near  future  is  somewhat  ob-  has  doubtless  benefited  during  re-  in  vocational  guidance  and  valuable  |  of  the  most  optimistic  profession  ofc 

scure.  o^gj.  months  by  the  more  or  less  results  accomplished,  hut  we  must  ^  all  Political  Economy  is  not  "the  j 

substantial  recovery  in  general  stock  go  a  great  deal  farther,  we  must  sys-  |  dismal  science”  in  spite  of  what  Car-  ; 

.Abitibi  Common — Keeley  market  values  As  is  the  case  with  tematise  such  guidance  on  a  far  lar-  lyle  said  of  it  Bur  Carlyle  was  a  ’ 

«ji  „  almost  all  investment  companies  ger  scale,  on  a  nation-wide  scale,  dyspeptic  and  we  can  afford  to  disre-  ^ 

in  Canada  and  the  U  S  ,  Power  Cor-  My  experience  of  a  good  many  years  gard  his  unhappy  saying  I  believe  ' 

Do  you  think  Abitibi  a  good  buy  porgtion  has  some  investments  on  is  that  the  great  malority  of  youths  we  are  advancing  rapidly,  and  no  ! 

at  25c  and  for  a  long  hold  *  Also,  j^g  portfolio  in  connection  with  and  young  women  have  no  very  clear  doubt  more  than  a  trifle  painfully,  ! 

v)hM,t  is  your  opinion  of  Keeley  Sil-  .cvhich  there  is  a  possibility  that  they  idea  of  what  they  want  to  do  in  life  towards  an  era  of  release  from  the  I 

ttor  * — "B  E  ”  may  have  to  he  utllmately  written  and  welcome  guidance  and  advice.  1  burden  of  sheer  physical  labour,  the 

The,  common  stock  of  Abitibi  off  entirely.  Som.e  others  are  like-  I  am  not  suggesting  such  a  merciless  [brutish  toil  that  wears  men  and 

could  hardly  he  considered  in  any  ly  to  be  fairly  slow  in  coming  back,  regimentation  of  the  populace  as  we  [  women  out  before  their  time  and  fills 

light  other  than  as  an  out-and-out  while  others  could  recover  compara-  are  witnessing  in  Pussla.  such  is  jour  hospitals  with  pitiful  wrecks,  as 
speculation  The  mere  fact  that  lively  quickly  with  any  w’orthwhlle  utterly  foreign  to  our  genius,  but  I  [you  gentlemen  are  only  too  painfully 
the  stock  Is  selling  on  the  market  Improvement  in  genera!  conditions,  do  suggest  that  it  is  entirely  possible  aware  Such  release  will  be  the 

at  a  price  of  25r  a  share  Indicates  There  is  of  course  an  element  of  for  us  to  prevent  the  grievous  over-  triumph  of  the  scientist  and  techni- 

that  there  is  no  value  whatever  be-  speculation  in  the  common  stock,  crowding  in  manv  of  our  professions  cian,  if  we  have  the  vision  to  use 

hind  the  stock  .Abitibi  Pow'er  &  w’hich.  however  offers  possibilities  |  and  industries  b>  careful  planning,  them  aright  and  do  not  jeopardise 

Paper  Company  is  being  operated  for  a  hold  over  a  period'  j  If  we  can  regulate  the  quantity,  and  our  heritage  by  mismanagement  I 

under  receivership,  and  unless  the  With  regard  to  Massey-Harris.  *  I  m.ost  earnestly  add  the  quality,  of  said  a  few  moments  ago  that  we  .are 
company  is  wound  up.  which  Is  this  company  has  ahead  of  the  com- 1  those  entering  such  professions  as  in  an  era  of  change,  and  changes  in 

hardly  likely  in  view'  of  its  long  con-  mon  stock  approximately  $10,000.-  >  medicine,  education  and  law,  it  ought  the  fabric  of  society  are  fraught  with 

section  w'lth  the  newsprint  industrx',  000  of  SG-  bonds  and  $12,089,000  of  to  be  perfectly  possible  to  do  the  grave  perils  and  not  a  little  suffer- 

a  drastic  reorganization  of  the  capl-  5%  cumulative  convertible  prefer-  same  fo*'  our  industries.  1  see  no  ing.  With  the  evidence  clearlj'  be¬ 
ta!  structure  is  almost  certain  to  be  red  stock  No  dividends  have  been  reason  why  the  Unions  should  not  !  fore  us  of  what  this  change  wi!!  be, 

found  necessary  before  the  company  paid  on  the  preferred  stock  since !  take  the  matter  in  hand  effectually.  1  surely  it  would  be  the  greatest  folly 

works  out  of  the  hands  of  the  re-  I5th  November.  1930,  which  means  I  Is  It  im.poss!ble,  for  instance,  for  if  we  made  mo  attempt  to  direct  the 

celvers  In  the  light  of  the  post-  that  the  dividends  are  in  arrear  for  [(hern  to  say  to  our  technical  schools  efforts  of  mankind  along  that  path* 

tion  of  the  company  and  the  ob-  10  quarterly  periods,  for  the  amount  1  that  the  es'im.ated  needs  of  such  a  |  which  leads  no*  to  confusion  and 

scure  early  outlook  for  the  news-  of  12^4  percent.  For  the  last  three  |  trade  as.  say,  printing  are  so  ’^'^ny  1  -j  ^  ^  ordered  soe'etv  I 

print  industry  as  a  whole,  the  com-  years  earnings  of  Massey-Harris  1  recruits,  bricklayers  so  many  and  so  '  '  1 

mon  stock  of  Abitibi  under  the  terms  have  been  Insufficient  to  cover  fully  an?  No  doubt  it  would  be  difficult  increase  01  ituman  _ap- , 

of  any  reorganization  is  hardly  like-  bank  and  bond  Interest  and  deprecia-  but  I  refuse  to  think  It  Impossible,  plness.  I 


Common — Keeley 
Silver. 


mx  TORONTO 

GENERAL  TRUST! 

COKPORATION 

ASSETS  UNDE*  .ADMINISTLATtON  OVER  *200,000,000 

Hon.  N.  W.  Roitoi.' .  K.C..  LL  D  Brasidsei, 

V.  G.  WAnOK,  Genertl  Ntnagw 


jAiding  is  becoming  mote 
ancJ  more  popular.  Some 
millionaires  ride  and  some 
do  not ,  but  hundreds  of  men, 
w,omcn  and  children  do,  who 
never  will  have  a  million  or 
anjthmg  like  as  much. 

Forty  per  cent,  of  the  estates 
managed  by  this  Corporation 
are  under  $20,000  in  value. 

are  trustees  and  execu¬ 
tors  under  some  millionaire 
Wills  of  course,  but  our  busi¬ 
ness  is  the  management  of 
estates  of  every  kind;  size  is 
not  the  important  point.  Our 
Estates  Analysis  Department 
will  be  glad  to  show  you, 
without  obligation,  the  prac¬ 
tical  value  and  economy  of 
our  services  as  your  executor 
end  trustee. 


'vtNKlPI*  RtsIRA 


10 


THE  FINANCIAL  TIMES.  MONTRSAL.  JUNE  9,  1933. 


MflNTYRE 

DOME 


NEWS  OF  MINING  AND  OIL  SECURITIES 


J.  F.  Stewart 


F.  H.  Lytle 


F.  W.  Macdonald 


The  current  tesue  o?  the 
Mining  Chronicle  feature# 
these  major  gold  producer#, 
and  a  leading  editorial  on 
‘Inflation'*  deals  with  the 
increased  price  for  Cold  and 
what  it  means  to  the  Gold 
Stock#. 

ELDORADO 
GREAT  BEAR 
LAKE  MINES 

♦we  of  the  leading  development# 
in  the  Great  Bear  Lake  area, 
are  a]#o  discussed  at  length  in 
this  l»sue 

Copies  on  request. 

F.  J.  Crawford  &,Co. 

Members  Standard  Stock  and 
^l!n^ne  Exchange 

I  1  JORDAN  STREET.  TORONTO 
ELpin  2:ni 


Important  Notice 

4!!  persons  who  have  sub¬ 
scribed  for  stock  in 

Tht  Northcim  Quebec 
Gold  Mines  Ltd. 

and  have  not.  as  yet.  received 
delivery  of  said  stock,  .are  re- 
ouesied  to  communicate  with 
the  Head  Office  of  the  Company 

fill  DOMIMON  ^OFAEF 
ET  ILDIATt.  MOMEEAL. 

prior  to  the  irth  dav  of  June. 
I'tSS. 


NORTHERN  CANADA 
MINING  CORPOR  ATION 
LIAIITED 

In^’ests  in  Canad’an 
Mine#  and  Mintn? 

Properties 
J.  IS  TYrjnrLL. 

President  and  Managins  D!r*<*''r. 
Room  930.  23  Kmc  Street.  '*’##!. 
TORONTO.  CANADA 


MINING  STOCKS 
AGAIN  SHOWED 
HIGHER  TREND 

Leading  Go!d«  and  Base  Met* 
ala  Moat  Active  Features 
For  Period 


No.  4— MeINTYRE  -  PORCUPINE  MINES. 

The  Gold  Producers 

Fourth  Ranking  Canadian  Producer  Has  Consistently 
Elatablished  New  Records  in  Output,  Earnings  and 
Reserves — Has  Paid  $1 1 ,895,595  Dividends 


CLIFTON  CONSOL. 
SHAREHOLDERS  TO 
BE  GIVEN  RIGHTS: 

Reorganization  Being  Carried 
Out  And  Refinancing  Neara  | 
Completion 


'  /-.It  e.  kjt/-.i-.rn  &  ftri  tr _ A  consistent  growth  year  after  year  by  establishing  new  high  records  .  * /..r.« 

OILS  MODtKATtLY  ACTIVE  in  gross  production,  earnings  and  in  the  estimated  value  of  ore  reserves  APPOINT  NEW  MANAGER 

-  has  marked  the  history  of  Mrlnfyre-Porcupine  Mines  over  a  period  of  two  - 

Toronto  Burtau  The  Financial  Timea.  decades.  The  mine  now  ranks  fourth  as  a  Canadian  gold  producer  with  a  Toronto  Bur/au  The  Financial  TImea. 
Toronto.— The  Standard  Stock  and  total  output  value  of  roughly  .CSS.O'tn.noo  up  to  the  last  fisc.il  period  ending  Toronto  —  It  is  proposed  at  an 
Mining  Exchange  during  the  past  March  31,  1933.  Since  Inauguration  of  dividends  in  1917  shareholders  have  ga^Iv  date  to  offer  registered  share- 
week  recorded  a  higher  price  trend  received  2771^0/^  aggregating  $11.S9.S.5S5  Present  indications  would  appear  holders  of  Clifton'  Consolidated 
in  the  leading  producing  gold  and  to  warrant  the  establishment  of  a  higher  regular  dividend  basis  when  rights  in  the  new  shares 

■base  metal  issues,  while  a  slightly !  consideration  is  given  to  the  fart  that  over  the  past  13  months  extras  bave|^f  rompany  when  reorganized, 

easier  tone  was  noticeable  in  the  j  tieen  disbursed  to  the  extent  of  ,621^  r^nts  a  share.  This  of  course  repre- I  g^^vise  in  a  letter  to  share- 

lower  priced  issues.  The  volume  of  s^nted  the  premium  compensation  on  output,  the  arPon  constituting  the  holders,  which  says  in  p.art  : 
trading  has  continued  on  an  active  declared  intention  of  the  management  .at  the  1932  annual  meeting.  "Reorganizfition  is  now  being  car- 

scale  and  some  of  the  issues  that  Inasmuch  as  mining  property  is  a  wasting  asset  the  success  of  surh  ,.,p^  arrangements  for  r"- 

have  recorded  advances  went  into  a"  operation  naturally  depends  iipo.ti  the  ability  of  the  management  to  sufficient  to  carrv  out  ex- 

new  high  ground  for.  the  year  and  replace  the  ore  that  is  produced  each  year  with  new  known  bodies  of  ore.  p,„r.T(ion  of  the  companVs  proper- 
even  longer.  of  average  value.  The  achievement  of  McIntyre  in  this  connection  ba.s  been  tipp  ^re  nearing  completion  It  is 

The  price  of  gold  still  continues  exception.nl  as  indicated  by  the  fart  that  diirl.ng  the  past  five  .vears  the  p,.„poscd  to  give  such  shareholders, 
high  on  the  London  auction  market  property  has  mined  3.038,105  tons  of  ore,  yet  during  this  penod  tiipre  h.ns  rlesire  to  participate  in  the  re- 

and  this  has  reflected  favorablv  on  been  an  increase  in  ore  available  of  fioo.ooo  tons.  Much  viigin  prouiid  i  ^Pp  pp^ipanv,  an  oppor- 

stocks  that  come  under  this  cate-  known  to  he  in  the  ore  trend  at  deeper  horizon.s  remains  to  he  explored. 

gory.  Dome  Mines  was  one  of  the  "Your  board  also  wishes  to  ad- 


I  gory.  Dome  .Mines  was  one  or  me 
l.rrominent  features  of  the  gold 
I  .stocks  and  the  issue  recorded  a  net 
i  advance  of  $2. ,50  to  J33.75.  Dome 
!  Mines  produced  gold  bullion  with 
i  value  of  $415,932,  during  the  month 
i  of  May  This  sets  a  new  high  fig- 
i  ure.  and  surpasses  the  hitherto  high 
point  of  $412,505  attained  in  March 
this  year.  In  the  month  of  .April 
production  dropped  some  to  Jfit.l.- 
20.5  while  in  May  of  I'tST  the  pro¬ 
duction  had  a  value  of  $411,201  .Mc- 
Intv’-e  reached  a  new  high  of  $33  7.5 
bn*  '-eacted  later  to  133.25  for  a  net 
.rain  of  $2.25  Teck  Hughes  also  re- 
,  corded  a  new  high  for  the  year  at 
I  $0,011  fpv  a  net  advance  of  45  cents 
:  Pionee"  of  British  Columbia  ad- 
i  vance  to  a  new  high  level  at  $16  li 
I  but  macted  later  to  $15.60  for  a  net 
'advance  of  52  6e  Production  of  Pio¬ 
neer  Gold  M'.nes  of  B.t'.  for  the 
I  month  of  .ila,'  had  a  value  of  $205.- 
I  ana.  aj  conirared  with  $202,000  for 
■  I  the  previous  month  of  .April.  Wright 
I !  Hargreaves,  Sylvanite.  Lake  Shore 
and  Reno  all  displayed  higher  prices 
'  for  the  period. 

In  the  base  meta!  section  .Voran- 
da  Mines  shares  continued  in  de- 1 
mand  and  reached  new  high  ground  ; 
of  $34  25.  reacting  to  ,53375  for  a; 


Mg/t  tow  Common  Stock 


tarnings  per  Share 


1924  192S  1926  1927  1929  1929  1^30  193!  1932  1933 


Ore  Reserves  Hisher.  I  3.75a  foot  level 

Cre  reserves,  which  a  year  ago  storage  farilitie 


■er  norizon.s  rema.us  lu  iw  .-.xr.,.., .  u.  | 

"I'our  bo,ard  also  wishes  to  ad-  i 
r~  i  ^  n  vise  that  two  quite  promising  groups 

^1  j  Citf  f'naniiii  Jimrs  pj.  ha\p  been  secured  for  the 

I  'ill  company  in  the  Swayze  gold  area. 

I  ’  '  I  !  Block  ‘.A'  situated  in  the  south-west 

I - T —  - - - 1 - 1 - r  part  of  Dpn^■es  Township,  consists  of 

-J — I -  i  ■  S'jrBhi  Bt- I  six  claims  contiguous  to  the  pro- 1 

X.X  '  ’ _ _ _ j _ [  pertv  of  the  Lee  Gold  Mines  in  Green- 

j  ;  _  ~~  I  T  law  Township  M'ork  *0  date  has 

’  “  £3r-:nfi  p/r  iw  ^  Wide  mineralized  zone.  i 

- 1—  - - ^ - 1 -  w'ith  quartz  veins  carrying  gold 

II  I  I  I  I  V  values  and  arrangements  have  fust 

V  ■;  g  been  rompleted  to  continue  prospeet- 

1  I  2  ^  ing  these  claims  Block  'B‘  consists 

!  I  H  'I  "■'“ll-located  claims  In  Swayze 

.  B _ ; _ Hi.  Township  adjoining  the  claims  own- 

■  j  H*  ^1'  ‘'bihougamau  Prospectors,  up- 

H  1  ■  en  which  excellent  discoveries  have 

■  !  I  "As  voii  are  possibly  aware,  your. 

H  _  '  B  cornpany  still  retains  its  original  I 

p^pppj.^^,  jjj  ^j^p  p„jj,p  j,ppt,p.p  py  ^J,p 

^  ^  '  jj  Porcupine  ?oid  area,  and  also  Its  5  i 

B  ^  ^  III  silver  area  In  view  of  recent  new-  ' 

I  discos-eries  at  the  Dome  Mine  and 

B^^ —  results  which  has-e  been  obtain-  I 

Bi'ra  B:  ed  rerentiv  on  properties  on  w-hich  | 

_ _  BI0  B  0  B  I'he  gpolorira!  conditions  are  identi-  i 

1929  mso  19?!  19.52  1933  ea|  with  voiir  property,  considerable 

-  further  exploration  on  vour  gouih 

3.759  foot  level,  wrltb  dumpln.g  and  Porcupine  propertv  is  w-arranteif 


above  the  3.57 


net  gain  of  $169  During  pas' week  stood  at  I19.859.S63  have  been  in-  foot  level  The  plant  is  laid  out  tr 


"Tt  is  the  intention  of  ?-our  board 
■<  keep  shareholders  advised  from  I 


CASTLE-TRETHEWEY 
POSITION  SECURE 


'the  companv  declared  a  dividend  of  creased  to  $29ni7,(>99.  represented  afford  necessarv  ventilation  and  time  to  time,  should  any  important! 

j  59c  per  share,  payable  JuD  mth  bv  2.605.909  tons  w'ith  an  average  provide  a  hoisting  capacity  c,f  t,.  discoveries  be  made  on  any  of  vour: 

;  next  .value  of  .$7.79  per  ton  The  indicat-  590  tons  in  16  hours  from  a  depth  '  properties  j 

International  Nickel  advanced  to  3  '  rontent  of  ore  reserves  ts  of  3.599  feet  below  the  2.875  foot  "shareholders  will  al.'o  be  a.dvised  j 

new  high  for  the  year  of  $1S 't"  but '  qfig.pn  ounrees.  1  level.  Sinking  operations  are  well ,  when  to  forward  their  old  certificates 

declined  to  515  29  for  a  net  gam  of  The  amount  of  development  work  under  way  and  the  second  station  is  for  exchange  for  new  certifteates  in' 

$1.19  N'ipissins  .and  Mining  Gorpor-  done  during  the  year  comprised  14,-  just  being  completed  'he  company  when  reorganized  ! 

ation  showed  moderate  gains,  while;  351  feet  of  drifts;  19,219  feet  of  Gross  earnings  over  the  past  15  "R  0  Dening  of  Toronto,  has  con- 

Pend  Oreill®.  Sherntt  Gordon.  |  crosscuts .  2.179  feet  raises;  612  feet  years  have  increased  from  $1.661.- j  sen.ted  fo  join  ?-our  hoard  and  also 

Sudbury  Basin  and  Towagmaf  all!  winzes,  239  feet  shaft  sinking;  113.-  526  in  1919  to  $5,957,215  for  the  year  :  to  act  as  general  manager  of  the 

displayed  fractional  losses  '  fil3  cubic  feet  shaft  sinking.  113.-  ended  March  31.  1933.  indicating  a  company  during  reorganization  Mr 


ation  showed  moderate  gains,  while ;  351  feet  of  drifts;  19, 219  feet  of  Gross  earnings  over 
Pend  Oreille.  Sherntt  Gordon.  |  crosscutr- .  2.179  feet  raises;  612  feet  years  have  increased 

Sudbury  Basin  and  Towagmac  all!  winzes,  239  feet  shaft  sinking;  113.-  526  in  1919  to  $5,957.21 

displayed  fractional  losses  '  fil3  cubic  feet  shaft  sinking.'  113.-  ended  March  31.  1933. 

In  the  Oil  section  Petrol  advanced  !  fii.3  rub'c  feet  stations.  These  made  growth  of  $4,399,999 


We  take  pleasure  in  announci!i<7  that 
Mr.  Fred  W.  Macdonald 

A  Member  of 

TEe  Standard  Stock  and  AUnlng  Exchange 

has  been  admitted  to  partnership 
in  this  firm 

Stewart/  McNair  &  Co. 

MEMBERS 

,  TORONTO  STOCK  EXCHANGE, 

STANDARD  STOCK  AND  MINING  EXCHANGE, 

255  Bay  Street  El.  0421  Toronto 


oAnnouncing — 

J.  R.  Mooney -&  Company 

Uembtrt 

STANDARD  STOCK  AND  MINING  BXCHANGB 


with  office  and  board  room  located 
on  the 

Ground  Floor,  Northern  Ontario  Bldg. 
330  Bay  Street  Toronto 

Direct  wire  connections  with  principal  exchanges 
WAVERLBY  4841 


BEATTIE  GOLD  MINES 


Usattie  IS  a  near  giant  from  the  very  beginning,  starting 
it#  operation  with  a  600 -ton  mi!!.  This  does  not  have  the 
earmark#  of  a  babv*  mine.  Space  has  been  left  in  the 
miM  structure  for  additional  units  as  they  are  required 
1  he  preat  sire  of  the  ore  bodies  should  eventually  call 
fur  3.000  tons  daily  These  expectations  are  founded  on 
*Ahat  the  mine  has.  and  not  what  it  hopes  to  discover. 
Beattie  is  a  great  mine  in  the  making — and  almost  here. 

Coraprehenslva  circular  on  requeat. 


J.  H.  Hirshhorn  &  Co. 

302  BAY  STREET,  Unsli 

TORONTO 

Telephon.  WAverlev  3041-2-3 


nesrlv  Dpning  ha.5  had  .a  widp  and  tariPd 


Has  AA'  Capital  of  -$648, ■  moderately  to  2'1  cent?  The  com-  27.479  footaee,  while  diamond  drill-  L>99.on9  million  a  vear  Net  earn-  experience  In  the  mar^gement  of 


000  on-I  Reported  Pro- 
fits  of  .$29,475 

Torent-D  Bureau  The  Financial  Timi 


panv  have  just  declared  a  dividend 
of  1  cent  per  share  payable  to  share- 


ing  totalled  36.243  feet. 
Operating  cost?  were 


ings  in  fhi.«  same  period  have  in- .  both  producing  mine?  and  develop- 
qual  to  rfeased  from  IS  8  per  cent  to  69.2  j  merit  companies  He  wa?  formerly 


holders  Tune  29th.  Ajax  recorded  a  '  4  ib2.  Of  this  milling  cost?  were  per  cent  Costs  for  the  iiast  year  1  general  manager  of  the  Hurnnian 


Toronto  - 
L'd.,  in  th 


'a?tlc-Trethew-pv  Mines,  t'hemical 


net  advance  of  19  point?  to  9.5.  while 
I  Sarnia  advanced  slightly  higher. 


791^  rents  per  tou 


were  reduced  to  $4.16  per  ton  of  ore  Belt  Co  .  Ltd.,  (of  London.  Englandl. 


In  commenting  on  last  ?-ear's  op-  treated  from  $4.29  .in  19.31  and  $4  56  .ind  its  associated  companies,  the 


L'd.,  in  the  12th  annual  repor*  cov¬ 
ering  the  fiscal  year  ended  March 
.31:-t,  l'i.3.3,  reports  net  rrofi'.  sub- 
lert  *0  depreciation  on  buildings, 
plant,  etc,,  of  $29,475.  which  com¬ 
pare?  with  net  of  $27,672  in  1931- 
32  and  $25,556  in  ]939-3i  Revenue, 
including  dividends,  interest  and 


•'rest.  Dalhousie  and  Home  Oil 
eased  slightly 

ORO  grandTnear 

PRODUCTION  POINT 


East  erations.  H.  .1.  Ennis,  general  man-  in  1939.  go,  during  the  past  two ;  Kecley  Silver  Mines,  of  South  Lor- 

Oil  ager.  said:  “Veins  Nos  16  19  and  years,  through  application  of  the  ■  rain,  a  very  .successful  stiver  mine. 

29,  located  in  the  quartz  porphvry  latest  mining  and  milling  prac'ires '  and  9  inond  e*onsolidated  Mines,  a 

on  the  3.759  and  3.875  foot  levels  ha?  njt  rnst?  by  49  cent?  a  ton.  |  producing  gold  mine  in  the  Porcu- 

Rwil!  pass  Into  the  underlying  basic  That,  w  hen  applied  to  the  736.399  ^  pine  area ’’ 

schist  at  a  derth  of  approximately  j  tons  treated  last  year,  represents  a  ,  - 

4.709  feet.  From  the  interpretation  |  saving  of  $294,329.  or  the  approx-  Rplarive  Values  of  Gold 
SIX'  9>f  geological  dat.a  accumulated  overjimate  equivalent  of  37  cents  a;  '  ,  .  c  *.  £  Ci.  J 

|«  I  a  period  of  years,  w-e  believe  that  I  share  Securities  oUDject  Oi  otUOy 

I  these  x'eins  will  become  important  I  Reference  to  the  balance  sheets  - - 


these  x'eins  will  become  important  I  Reference  tr 
producer?  below  this  horizon  To  over  a  period 


year?  reveals  a 


The  relative  value  of  an  im'est- 


To  Shareholders  of  Siscoe  Gold  Mines 

M'e  hax-e  Just  prepared  a.  special  circular 
exclusively  for  Siscoe  shareholders.  If  you 
are  a  Siscoe  shareholder  and  have  not  receiv¬ 
ed  a  copy,  kindly  forward  your  name  and  a 
copy  w-ill  be  forwarded, 

XORTHEBY  CAXADA  GOLD  DITISIOX 

H.R.  BAIN  &  CO.  LIMITED 

INVESTMENT  BANKERS 

350  Bay  St.,  Toronto.  Ad.  4274. 

Watch  the  Young  Mines  of  Northern  Quebec 


for  .$190  onn  in  call  [nan-  appcar'ng 
’hi?  lear  Spcuririe?.  having  a  mar¬ 
ket  .'altiF  ^.f  5690. 9r.o  ...rp  larrmdat 
t4,59."*‘4.  again.^t  .5,5.56,72.3  la?'  vear 
The  SUIT,  '■'f  5.54.f.52  written  nff  in 

t939-32  a?  prelim’narv  rfevcleipnient 
rort.5  nji  f.he  i''apiT'-'!  rrr'pp-r.  war  re- 
rtnreri  to  UDdir-tr'hiJted  development 
areeiiint  furten'  t<ab'i’.t|ot  includ¬ 
ing  J5,0'i7  provi.eion  'or  .ritiroiii.s  35- 
.t"=??ment?,  we-c  512. '160  again?'  $3,- 

74g  ,n  19,32 

The  .annual  meefne  -.-.i]  hg  held 
h're  'uno  25th 


'  •It'  mino  m  tnc  Bulldog  Lake  seeti.on.  j 
■  Manitoba,  following  completion  of; 
rar-  the  r-pw'  mining  plan’  und^-  eon- i 
,  Struetion  fo"  Ihe  pa?t  yix  w-eek:  The  ! 
i  finishing  tourhe;:  to  the  milt,  undttr  | 
f  in  i  the  personal  rfirertion  of  .1  C  HOUS- 


i:  engineer,  for  the  rom-  | 


t’*'"  pany.  are  now  heme  m.ade  .-turface 
■pment  equipment  romnlefe  and  modern 
nrlud-  In  eve*y  detail  Two  $0  h.p  boiler?  :  1,^20 
SI?  as-  and  a  649  rubm  ft  Ingersoll  Rand  !  nsn 


Dunlop  Conf  oltdried  Strike 
In  Sfrateric  Position 


gam?'  •$ J,- . rom.p-eeao-  will  furnt.ah  ample  pow¬ 
er  both  for  mining  and  drilling  The 
11  he  held  mill  is  designed  to  handle  75  tons  of 
ore  dailv.  Work  on  the  mill  i?  suf- 
.  ficiently  advanced  to  indicate  com- 


cord  of  Mclntyre-Forcupine  Mines. 

G^o»*F^irF*  Op**’  Exr  for  D"*a  OvirlAod? 

?U!  pIm# 
fer  ve^r 

t  QOA  40  1 

i  f,a3  ^30 

t  3A4  07a 

33  10.322 

2  ft87  0#^ 

1  03  5  AA  1 

I  .n  47  4  48 

3  lA,n  1  7 

50  . JOA 

I  .^04  ^2‘' 

t  r|«a.7h4 

8  1  A>A  1 

*a4A  042 

270. AIO 

1  9  3  7  f  n  a 

1  747. 5?A 

7.7  4A 

’ lA  042 

f?,704 

2.243,74: 

1,334  517 

7  J3,-,n9 

3  4A  047 

103  Ahh 

37^1  \:h 

1  788.3^2 

!  117.840 

a'aO  6.^0 

f3  3.20  i 

3  3  4  ^  A  ^  fl 

l,^27.aOO 

1  7ai  7^A 

70  8  r.Go 

433  766 

3.8nd  77^ 

2.121.322 

1  1  S  3 . 1  3  2 

798. 

355  132 

2.9S7.'>ai 

1,398.783 

AA7.AA4 

398  aO-l 

24,102 

2  200.02^ 

1 , 1  A#,, 380 

798. .100 

362.648 

4.2  1  2.623 

7  324.0!  7 

1  1  7.2 

798  Of'ii 

27  1.0^  t 

4  4a  7  on  1 

2.431.164 

1.559.492 

70B  000 

348.693 

4.653.32  4 

2.447,2  75 

1 ,738.320 

7Q8  ODO 

333,3  1  7 

5.303.32  1 

2.8M.824 

2-102.03  7 

798  nnn 

73‘7.1  27 

a.0S7  2  1'^ 

3.064.383 

2.404.3^2 

1 .00;  2'0 

980.388 

BALANCE  SHEET  FIGURE.S. 
Total 

S'jrplti*  Raaert'e.  c,p,. 


operation  w-irhin  tw-ojiai-i  .  |i.i63.7}2  t  638. 44S  D,64n.28,'  ti.hii.s'' 


Toronto  B'jraaii  Th*  Financial  Timea.  f 

Toronto  fn  ,0  vpp.i-t  received  t 
from  I  r  .k.  DaMCih  rngineer  in  g 
charge  of  fiunlop  i  on.ro  iriaied  Mines,  p 
he  rfa»e-.  tha'  the  property,  located  ^  p 
in  Louvirourt  Township,  lias  been 

proven  tc)  orrijpt  a  tt-ategir  posi-  g 

tion  in  tha*  the  general  strike  of  the 
fo’-mat-on  m  eas’-weet  .and  rover?  a  ^ 
large  a’-e.a  he'ween  the  -f-ike?  of  the  ri 
jovtc,,-  on  the  north  and  the  ^'ir.oijr  ^ 
o.n  the  couth  and  w-e-t  P 

A  '■t'??e  e.vam.ination  haj  been  made  p 
of  the  i’'ound  near  the  camp,  where  I ^ 
the  high  grade  w  a?  :-hnt  ou*  during  ], 
COn'truerion  of  the  T'eahw.-ell-Vukon 


'O'-  th'ep  weejee  I  1929  ..  ,  ..  t.38I.68i  868.639 

,  T  .  1371  .  .  1.646  208  I.n78.02  t 

I.  In  the  mteiim.  underground  work  I  ,,'‘2  . .  ;  1638  422  1.371, 177 

ronner.'ing  up  ctf  the  59,1323  . ..  .  ..  1.793,613  1.338.290 

unk  on  Orn  Grande  with  I  t924  .  3.137.488  ! 

un  from  -he  7h.af»  on  thej  1^23  .  MU'sn’ 

propert\  at  125  feet,  en-  1027  !!  ' .  3.200,998  3,023.6n 


.  In  the  interim,  undergro-ind  w-ork  I  J’22 
consists  of  ct'nner.Ung  up  --f  the  59  ,  1323 
ft.  fhaft  Clink  on  Om  Grande  with  I  i92t 
the  drift  'un  from  the  sh-ift  on  the  [gje 
ad.ioining  proper-i  a'  125  feet,  en-  n27 
tailing  75  feet  of  --mking  This  will  i928 
p-ovide  a  convenient  ntitlot  f,,c  the 
ore  developed  in  the  d'.ft.  and  will  1351 


3, (.40. 283  6.323.3  ;,, 

1.640.283  6.669,3)0 

3.6 10.283  6  so  4  3  ;o 

3.690.283  7,130,361 

3. 930^000  3,0)9.66; 

3  330.000  3  613,3  3 
3,330,000  10  043  36-. 


♦  ute  of  Mining  and  Metallurgy,  un¬ 
der  the  title  “Gold  Shares  as  In¬ 
vestments  and  their  T'aluation  ' 
The  writer  dem.onstrate?  that  tn- 
vpetment  In  ’he  shares  of  flrmlv  e?- 
ta.bliphed  gold  mine?  i?  sound  and 
profitable,  if  ordinary  discretion  1? 
iiped  a?  ?iich  as  is  required  for 
anv  investment  In  times  such  a? 
the  present,  of  course,  the  gold 


Curr  133,1  it  reached  the  high  figure  of 

I  VW803!  H.121,4.59. 

1  603-739!  McIntyre  was  incorporated  in 
832!994  :  1011  ami  owns  besides  the  689  acres  ^ 
L'?A?niin  the  Porciupinc  area  of  Ontario,, 

—  Altn  T31iia 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  y^ 

Largest.  Mining  Circulation  in  Canada 


to  1257/  on  the  invest-  Mining  Exchange,  has  been  admit¬ 
ted  to  .partnership  in  their  firm.  Mr 


line  ;?nr]  zhn\\z  t]ie  prF*5PnrP 

of  min^sralUerl  ThP  appar* 

rr9noiiio:*ite  inflij*^nrF  of  thp  px- 

po=pf!  rnrU'  an'i  loral  rarbonUd* 
f|on  IT!  fbo  opin¬ 
ion.  Thp  I F  FvTpTA?lon  of  de- 

v^!onn''<=n^  plan? 


Federal  Department  Issues  |  . . . 

FiMt  r.r-6,af  Bear  I  viLe  Man  fom-o  Biir-Pu  TK.  F:.,,rcis!  Times.  ,,21  ;;  ..  ..  171316  1167 

Mr^t  t  ..r.at  tjear  L-ane  iviap  Toronto —The  finanria!  statement  i922  .  193,971  10  6’ 

of  .Astoria  Rorn-i  ttine?  Ltd.,  as  of  ]’23  .  360  ^46  3  69 

Tittawa — PuMiration.  hv  the  Geo-  .Tune  1?'.  193.3.  show-.s  cash  on  hank  1925  ‘  !  !!  ioo'.zsi  .943 

e;cai  ?'irvey.  Department  of  $255.  nfgotighip  hr,nd.8  $.54,009  and  1926.!  !!  !!  !  .!  160.999  '973 

■n<=s  O’ta-vg,  o'  the  firs'  official  treaeijrv  stork  '  179,900  shares  The  [’^7 .  3  70'460  8  99 


a'.po  pave  the  wa'  fo’-  further  devel-  |  i932 

opm.ont  laterally  and  vertically  The 
mill  has  been  3|ted  clone  to  the  shaft  ' 
on  the  Oro  Grande  propertt  and  the!  1913 
ore  will  ho  dra-.vn  f’-eim  this  shaft  ; 
the  short  distance  to  the  mil!  by  |  1^22 
tram.  Milling  w-i!!  start  r.ti  ore  from  '  i923 
the  dump  w-hich  will  prov  de  ample 
leewav  for  the  completion  of  essen-  '  Ja26 
tial  undereroiind  w-nrk  v.efore  ore  1?,  ;  1327 
f T om  the  mine  4  crew  of  '928 
fw-ejitv  to  thirt''  men  ha?  been  work-  mm 
mg  on  construction  and  installation  1931 
for  the  na9t  six-  weeka  1932 

_ ,  193  3 

Astoria  Rouvn  Mme*  Has 

■Si-ifficient  WncUin^  Capita! 


3,'563.'555 

3.1  71.23A 

3,990.000 

!0.99:.A*a  ' 

'.310.905 

)  909,536 

3.723  2‘*A 

3  990.000 

1  1  SAO  '  ' 

3  ,0  30. A  1  5 

4.i58!i4n 

3  959.3  18 

3.990.000 

12.^22.5* 

3.-5  4.03  3 

4,653,623 

4.307.42  4 

3, 990^000 

1  3.5  2  3.90  ; 

3  i-  4,508 

5,592.75'' 

3.884,OIa 

3,990.000 

1  3.809  0A8 

3  4  9a. 7  JO 

5.3  79.848 

3.5R7.7AI 

3,990.000 

1  4. 728. 5  -; 

4,5  ;  4.8Ai 

Curr 

Work 

Prop-rf  V 

r;,.b  A 

T 

Lisbiiitiff, 

r.ap!f#I 

Account 

Inv^a. 

\  i  *. 

*  1  22.377 

i  595.428 

t4,A88.682 

3  3  2  5,2  70 

3  4. '■*03,0  1  5 

544  3  7  7 

1.061,162 

1,888  485 

1 .248.703 

3. 0  2  1,9  a  7 

393.829 

5  49.165 

5  nA5  003 

3  4  1,471 

3  286  491 

1 54496 

5  60.00  1 

3.413. 8.36 

3A9.907 

■'.27fi.;05 

146,206 

807,763 

3.605.702 

5  4  7 ,  7  *4  7 

•*.48^  608 

1  89.236 

1  828. oia 

^  705  300 

1,514.757 

7,1  2  7.488 

22  7,25  4 

2.009,162 

6.382,326 

2. 000. 027 

7.30  1.5  4  3 

23  4. 325 

1 ,839.983 

7.053.073 

I  a I  A  5 ; 

7,3  I  5. ‘97 

29  1,322 

1  7  40.5  78 

7.5  72.848 

7.382.8A7 

7,2  4-9,89; 

272.847 

7.048.058 

7  A93  447 

2.584,947 

7.6'  4  -5  4  » 

33  7,2  2? 

2.693.386 

7.7  45.3  26 

7.41  4.7a: 

a,  199, 53A 

315.1  12 

3.3  38  92  » 

7,884.4  I  0 

3.507.860 

8,54a  1  40 

5  72.952 

2.89  1556 

9  1  AO. J  kO 

3.973  7  1  8 

9.0  43  A2  3 

542.392 

2.954  43a 

9  3^4  44  3 

4,057  482 

r292.7  5'« 

753.434 

4. 1  2  1 .45n 

a  899.077 

4.5  5  7.310 

9  369  34a 

■  7!4'497  D„rr..,oion  area  of  Ontario  'mcnf.  tcd  to  .partnership  in  tneir  firm.  Mr 

933.969 1 h  P  ^ntereet  in  the  Blue  sharp  distinction  exists,  how-  Macdonald  has  been  identified  with 

.  ar,.n27  o...,  b6«..n  .h.  .-el,  ,st.W6hrd  mldld,  brokTare  I.  Toronto  fo, 

;:97  4,396  '  in  ifi25  purchased  Pie-  mines  of  which  there,  are  com-  past  15  years. _ 

•:?5n;3oVnaurium  Mines  adjoining  its  """  PIONEER  .1L4T  OUTPUT. 

Pr-tpony  and  Vp"mran^'’V,o!'d*  deveVpment  stage.  The  lat-  Toronto.  -  Production  of  Pionesr 

'  he  f  •  »  often  offer  attractive  specu-  Gold  Mines*  of  B.n  for  the  month  of 

'  |■•6.;)||;  .xiipp?  J  ,  ,  f  TTrotn  lation.  bn*  can  In  no  circumstance  ^^^5’  had  a  value  of  $205,000  Oper- 

.7-  7  )  964,  Officers  and  be  classed  as  an  investment,  ating  expenses  amounted  to  $53,000 

v-.J',"''  ,  tvre-Porcupme  Mines  include  'he  _ _ _  earnings,  before  deprecia- 

)  963  613  i  following  1  P  Bickell.  president.  1  nxiiT  vrw  p i rtvfp  tion.  depletion  and  taxes,  were  $152,- 

’.6  21  367  .  w.  .1  Rheppard  vice-president ,  E  !  vn.TIIl  IAKIA1!.H.  PPP  In  the  month  of  April  gross 

3  7;6  -c'  D  Fox.  secretary.  Balmer  Neilly. ;  Stewart.  .Mc.Vair  &  Co..  mem'..ers  earnings  amounted  to  $202,000  and 
3  )93  939  treasurer.  I  D  Tudhope.  D  H  1  of  'he  Toronto  otock  Exchange,  an-  expenses  to  $55,000,  leaving  net 


e  classed  a?  an  investment,  ating  expenses  amounted  to  $53,000 

_ _ _ _  and  net  earnings,  before  deprecia- 

VDMIT  NF.AV  PARTNER.  '^eP’^tion  and  taxes,  were  $152,- 

_  ,  Ono.  In  the  month  of  April  gross 

Stewart,  Mc^Nair  &  Co.,  mem-^^ers  earnings  amounted  to  S202,000  and 
f  thp  Tnrnntn  Stock  Exchanee.  an.  _ _  4.^  _ ^ 


1^20  ,  .  . .  . . 

1^2  *  .  .  ! .  . ,  , .  .  •  . •  1 7 1  n  ^ 


FRODUCTIO^J  nrjijKrs 
Ten#  Gre#«  P»roA'i»r' 

Milled  n^r  ♦or»  P*r 

1:9. 874  'S'?  7  6  ti.7?‘^.827  2*7 


nAPT)  u'f  OrF3t  B^ar 

J  rCi’.nn  ri-i^rk?  IT! 

’’b®  uolor^’’]  h!?7nr^-  r>f  c^nad^ ’?  faf- 
rhGtt  north  Tnininfe  Ueld 

Tb®  on  map  com- 

••“iter  mile?  L,y- 

ni  the  ea?’  of  .^!rTgvt?h  Armi  on 
4ta?.t  side  of  Bear  I.take.  it 


tfiF^  Bear  rnlnins  rropcnti-  in  p,ouvn  Town- 

■  AA-pnt  in  ;  chip  rnrnpri?c:  ^10  actes  and  in 

^  of  Cenada ’?  far- :  rr>ir'irouT‘»  Tr-n  nFhip  400  acres. 

:  field  Qthesr  m.'"lude  butldtngs  on 

on  7hc  map  com- : 'both  proper*:^?,  compressor  plant.; 
?on.ai  e  mile?  Ly- j  tool?  and  nthpr  oqU'inment 
.^^^T3vi^h  Arm  on  Commentin'  on  operations,  the 
ea^  Bear  L^ake.  it  [  report  sgv?  'Since  the  last  annual ; 


7. 1  7t  fta  I  lie; 
2. on  j  hi  2  '  I  ^8 

2.074  r»88  OT 
2.307.^0^  035 

3.4ftS  88'  '*  «  4 

3.771  a  a# 

4,o2o‘32a  8  2^ 

3  I  t  ^  soo  7  ft7 

4.20r.5?3  7 


^  3  a  2 .  ^  4 
7  4j2.4fi.7 
8.5  «  4  aan 


3.80i  77  1  I  3  038  rii  i 
7  9^7  0‘S  I  14  1  30  7:n 


c-.v^end?  ^r‘^T  Hornbv  Bav  on  the  |  report  von”  directors  have  rontln- 
no?*7h  tn  r  3m=eil  River  on  the  soui’h  ;  ued  de^’elnprvient  work  on  the  claims 
On  !’  .'bo'vn  the  eranite  in^ru- '  adloinin-  G^^anad^  Gold  Mine?  in 


vount'ev  7han  the 
addition  ♦he  iaT£:i 
which  a^e  p^ominen 
reolor^’  o^  ihe  aree 
rncliide?  t^^'c  ^^e.i 


»*ein?  t]e  inte'‘m^?sion  and  result?  are 


reolor^’  o^  ihe  are??  The  map  ?heet  {  rni’ered  a  new  vein  containing  rich  \  1926 
include?  the  8rp3  'n  which  the  j  ore  rtn  the  surface  and  improving 
pitchblende  end  silver  deposits  ere  |  with  depth  The  mein  pit  is  dow-n  IS 
found  The  sc.ele  i?  four  mile?  to  feet  ijnij  al'hough  samples  are  giv-  1.939 
the  inch  Topies  may  be  obtained  I  ing  high  assays  m.ore  work  will  have  jgj2 
f.-om  'he  Director  G<o!ogir.a!  Sur-  to  be  done  before  we  know  the  real  1933 
vey.  Department  of  Mines,  Ottawa.  *val6u  of  this  discovery.”  * 
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736.300  7  70  5  AA9  510  7  3  7 
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40.3 

40.8 

33.1 

27.9 

33.25 

21.20 
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McDousal!  and  Strachan  Tohnston.  *  nounce  that  Fred  M’  Macdonald,  a  earnings  on  the  same’ basis  0*1147- 
I.;  f  member  of  the  Standard  Stock  and  qnq 


Announcement 

y  This  corporation  has  been  organized 
for  the  purpose  of  taking  part  in  origin* 
ations,  underwritings  and  in  the  distri* 
bution  of  securities. 

5  We  shall  feature  stocks  in  the  Gold 
Mining  Field,  appreciating  the  present 
importance  of  this  great  industry,  and  its 
future  greatness. 

J  There  will  be-  associated  with  us  men 
experienced  in  finance,  organization,  and 
in  engineering. 

y  We  invite  correspondence  with  those 
who  would  be  interested  in  our  service. 

FOUNDATION  SECURITIES  LIMITED 

347  BAY  STREET 
TORONTO,  CANADA 
AOelaide  4067*8 


New  Slandard  Firm 


THE  FINANCIAL  TIMES,  MONTREAL.  ,nJNE  9.  1933. 


ip^ 


Calls  aflToronto’s 
City' Hall  .  .  . 

After  a  conference  with  the  leading 
•pipe  smokers  of  the  City  Hall  and 
having  been  presented  with  the  free¬ 
dom  of  the  city,  subject  to  good  be¬ 
havior,  Mr.  Picobac  emerged  from 
the  dim  interior  into  the  open  sun¬ 
light  of  the  front  steps.  Here  he 
graciously  submitted  to  having  his 
picture  taken  by  the  newspaper 
photographers  in  the  act  of  shaking 
bands  with  Alderman  Beamish, 
Chairman  of  the  Civic  Reception 
Committee,  and  at  the  same  time 
genially  acknowledged  the  greetings 
of  a  delegation  of  influential  citizens 
gathered  to  watch  the  ceremony. 
Mr.  Picobac  issued  the  following 
statement  to  the  Press: 

“As  you  know*  1  am  in  Toronto  to 
investigate  pipe  smoking  conditions, 
i  am  in  favour  of  straight  stems.  But 
I  can  smoke  any  kind  of  a  pipe 
long  as  1  can  get  Picobac'Tobaccol’* 
Asked  whether  Picobac  was  hard  on 
matches,  the  philosopher  of  Essex 
County  gave  the  suggestion  an  un¬ 
qualified  denial. 

“It  is  a  free- burner,"  aflfirmed  he, 
“a  mild  . ; .  cool . : :  sweet  smoke.” 

•  •  • 

Picobac -Tobacco  is  the  pick  of 
Canada’s  Burle;  Crop,  grown  in 
Sunny  Southern  Ontario,  cured,  ma¬ 
tured  and  manufactured  to  modern 
perfection. 

— and  don’t  forget,  vou  get  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 

Handy  pnrhet  tin,  lit 
— also  in  lb.  Humidor  Tins 


TASTP  GOOD  IN  A  PIPE  I 


Jicobac 


•UrcHlAi.  TQMCCOCOIfFAfr/  OT  CANAOIULIB 


Mining  Briefs 


/TV  the  field  of  insurance 


REPORTS  YEAR 
PROGRESS  IN  1 


SURPLUS  AT  $7,226,005  | 

The  report  of  the  Royal  Insuranee  i 


B.  R.  X.  anr]  Consolidated  : 

Findings  Very  Similar  to 
That  of  Bralorne 

MERGER  RUMORS  MOOTED 

Vancouver  Bureau  The  Financial  Timet 

Vancouver.  —  Important  develoj)- 
ments  in  thp  Brirlgp  River  cout.nrj-,  | 
which  for  .some  months  has  been  , 
one  of  the  most  interesting  min-  ; 
ing  r.ones^i  in  British  Columbia  and  , 
the  chief  gold  producer,  are  antioi-  , 
pated  soon  a.s  a  result  of  recent  j 
visits  to  file  district  of  Auctin  C.  j 
Taylor  and  Ira  B.  .Jor.i lemon. 

Mr.  Taylo  is  the  directing  head  |  amounted  to  $28.701, Rgfi  and  losses  tr 

of  Ibe  Bralorne  mine,  which  has  >IBf»EY.  *14.641,805.  After  deducting  ex- 

been  <nio  nf  fhe  spectaculai  pftr- ,  jyjj.  ^Mnonry  ha?  form<^d  the  brok-  penses,  a  profit  of  ?1.4bt>,n2.=.  has  beer 

ormers  of  the  field  and  Funner-up :  house  of  R.  .1.  Afnoney  &  Co.  carried  to  profit  and  los.s  account 

to  Pmneer  lor  chief  honors  in  the,  The  fire  funds  now  amount  t,,  $28,- 

Bridge  luve-  area.  Mr.  laylor  .  •  «■  i  sTsnn/vn  s  980  750 

accompanied  by  seven, 1  >•^1’™- ,  fCMl  D  A  I  MAMITnOA,  Net  premiums  in  the  areident  and 

laiivcs  of  eastern  syndicates  and  t  tfLII  1 B/IL  Itmill  1  UDft  ,  genera,  .lepartments  amounted  tc 
IS  understood  that  extensive  df^el-  «  |  ARC -^-S-eOo.l  If.  and  claims  to  .$15,357,- 

opmr.it.s  arc  planned  for  the.  Bra- !  f  IL  L  If  I  A  I  jAllfV  ()Ni775.  After  the  payment  of  expense.* 

lonie  property.  ,  k  '  vlllLIttL  l/lLillU  ^  h.as  been  earried 

Bi.iloine  earning.s  ate  said  to  be  nDAODrPP  AT  BJBIAir  '''  account  Thf 

fhe"niTlVTpre%ent'^apaci^^^^^  Th™  !  PROGRESS  A1  MINE 

mill  i.;  now  being  enlarged  and  will  ;  _  ^  -  In''the"i,‘e' department.  .5,. 5?P  new 

he  (onvorted  into  a  combination  flo  Negot-Iations  Undemay  For  Pur-  policies  we:e  issued  for  a  to, a)  oi 

er'irhing'^nd  gHn"d'it  faHH  ies  S 1  i  cha.SC  of  Manifowan  no.264.645.  -be  premiums  amounting 

eiti.hing  and  gtindin,,  tariiines  to  $i.fi28„'l.-.  thereunder.  The  total 

be  mrreased  «.s  to  eliminate  the.  Property  .premiums  .v-e,-  deducting  reassur- 

snipping  of  flotation  concentiate.-  ,  •  —  I  .snr os  amoiu.-r,,  ,n  *n  .:;7T  srn  m. 


LIFE  INSURANCE 
REVEALS  GROWTH 


Fundb  Have  Been  fr.creased  By  5{>enkei  A»  Medical  Convention ' 
$5,57.3,735  Brin^nc  A-srely  |  of  A.  L.  C.  Discusser,  Problems 
Up  To  $260,215, ,5.50  of  Examiner 


of  A.  L.  C.  Discusser,  Problems 
of  Examiner 

CO-OPERATION  NEETlED 

rhicago —  Statistics  show-  that  at 


.Company.  Limited,  for  the  .vear  1932  '  present  one  out  of  approximately  i 
I  .shows  the  company  to  have  made  '  every  six  applications  for  life  m- j 
considerable  progress  in  a  time  of  i  suranre  are  being  rejected  by  thej 


considerable  progress  in  a  time  of  i  suranre  are  being  rejected  by  fhei 
Imore  than  ordinary  difficulty  j  companies,  whereas  formerly  the ' 

In  the  fire  department  premiums  |  ratio  of  not  wanted  rases  was  but: 
amounted  to  $28.7ni,R8(i  and  losses  to  ■  one  out  of  ever.v  nine,  .tohn  R  Has-i 


SAFETY  IN  CROSSING 

"NO  MAN’S  LAND” 

Life  insttrance  is  hclpins  many  a  man  to  get  safely  across  the 
“No  Man’s  Land”  between  depres-sion  and  prosperity. 

At  B  time  whop  m.snv  trusteid  resources,  traditionaUy  re¬ 
garded  as  'table  and  secure,  have  proved  iinecjual  to  the 
strain  of  a  world  deprefsion.  life  insurance  has  met  fully 
and  prniuptly  every  demand  made  up,in  it. 

The  tota'  amount  paid  hy  the  Sun  Life  to  policy.holders 
and  henefic.iaries  since  the  (ompaiiy  was  organized  is 
more  than  $7f)0.00il,000. 

Sun  Life  Assurance  Company 
of  Canada 


the  Chicago  Life  i 


H.  ,1.  MtK»E\.  *14.641,895.  After  deducting  ex- i  tie,  president  of  the  Chicago  Life  i 

Mr,  .Mooney  has  formed  the  brok-  penses,  a  profit  of  .$1,406, 92.^  has  been  Underwriters'  Association  .and  asso-| 

age  house  of  R.  .1.  Monney  &  Co.  carried  to  profit  and  los.s  account,  ciate  manager  of  the  .Mutual  Life. 

■ — - - -  -  The  fire  funds  now  amount  tn  $28,- '  Insurance  (  ompani  ’s  Chicago  office. 

nATTH  At  RA  A  MITAD  A  ’  stated  in  discussing  1933  life  insur-  j 

rliiltAl  Mfi  A  nil  I  lIKA  '  premiums  in  the  afcirlent  and  '  ance  selection  problems  from  the' 
*^^"'***'^*^  I'lx *111 1  VWn  gPfjPP^]  departments  amounted  to  ■  viewpoint  of  the  agent  at  the  23rd; 

1  I  TA||/’P  ' -Wo.oOo.l  40,  and  claims  to  $15,357.-  annual  meeting  of  the  medical  sec- I 

Irril  lAI,  I  Al  lllM After  the  payment  of  expense.*,  '  tion  of  the  American  Life  Conven- , 

VXl  profit  of  $168,410  has  been  carried  i  tion  held  here. 


Head  Office 


Montreal 


CENTRAL  MANITOBA 
OFFICIAL  TALKS  ON 
PROGRESS  AT  MINE 

Negotiations  Undemay  For  Pur¬ 
chase  of  Manilowan 
Property 


’’THAT  t’oe  "ZURICH"  conHnues  to  be  the  world’s 
*  Stvon^er-t  Purely  Casualtv*  Compajiv  is  indicated 


to  the  profit  and  lops  account  The  1  “How  do  vou  account  for  t) 
funds  in  the  department  now  amount  creased  r.atio  of  declination* 


'How  do  vou  account  for  this  in-  bv  ihc  fjnandsJ  .sfatctDenf  for  .19,32; 


to  $25,13.5,120 


asked  the  insurance  medical  direc- ' 


In  the  lUo  department.  .5,.5?9  new  tors.  “Undoubtedly,  the  strain  of 
policies  wc:p  issued  for  a  total  of  the  last  threp  or  four  years  ha.s  fall-' 
$19,264,645.  'be  premiums  amounting  en  heavily  on  the  be.irt,  the  blood 
to  $l,628,5U.  thereunder.  The  total  vessels  and  tlie  kidney*  The  heart; 


■'r  deducting 


Is  the  punipin-  engine,  the  Moon 


season’s  activities  and  the  re- ;  APPOINT  SUPERINTENDENT ;  terest. 


lances  amoui  rd  to  .$9,577,870  and  in- j  vessels  are  the  pipes,  and  the  kid- 


ASSETS 
LIABlU'lTES 
SURPLI  1.5 

flnc.ludmg  $3,090,000 

NET  GAIN 


'apitaii 

FROM  UNDER- 


$SS.747,0S9.26 

38,702,156,63 

17,044,932.63 


celaiion  of  imporlant  new-  ore  veins 
have  indicated  that  Bralorne  ha* 
pn.ssihilitie.s  of  developing  into  one 
of  the  biggest  gold  producers  in  the 


•  ome  tax.  to  $4,427,155. 
ncludlng  bonus  addl¬ 


ed  to  .$2,434,880  and  *e 


rovince.  with  a  comparatic  cly  ciHi  kc  Davis,  -  hairman  of  *  the  interest,  .f  .vs  income  tax.  to  .$361 


r  v'Hx  I  gtwr  t-txil «  « jul  iL/r.,v  I  ,  terest,  less  .  ome  tax.  to  $4,427,155.  ^  neys  are  the  filtering  sy.stem  Im- : 

The  claims,  ncludlng  bonus  addi-  pairment  of  these  important  organs 
Winnipeg.-  Discussing  c-nndit:ons  '  tions.  amoiin  ed  to  $6,341,325  Tn  have  raised  big  problems  for  tne  in- ; 
as  they  appeal'  at  i.  cuiral  .Manitoba  the  anniiiti  branch  the  purchase-  suranre  companies.  However,  even  i 
Mine.r'.  l.tri.,  pro;ieri\  at  Wadhope.  tnonev  amom.’ed  to  $2,434,880  and  so,  there  seem?  to  be  a  variance  in - 
Howard  I  'larkc  Davis,  -  hairman  of '  the  interest,  .f  .vs  income  tax.  tn  $361 ,- |  practice  amongst  the  mmpany  un- 
the  hoard,  si.ated  that  values  in  the  RSO,  One  hundred  and  fortv-two  !  derwriter.v,  Some  seem  to  be  more  ; 
lower  levels  run  spouy.  Below  the  '  annnitic.s  rep  esenting  annual  pay- j  li'seral  than  others.  Some  more  con- 
450  foot  level  on  the  Tcne  Six  an  ments  of  $55,100  expired  during  the  '  servaiive.  Who  is  right?  Who  is. 
ore  chute  had  been  encountered  year.  !  w-rong?  '"'annot  gretter  uniformity, 

ranging  from  4-119  to  $118,  a  ton  .After  p.ayr'ent  nf  all  expenses,  a  i  be  expected''  It  would  seem  that  I 
ill  value.  Plenty  of  low  grade  run-  balance  of  $0, ,562,070  has  been  added  ■  medical  directors  should  be  able  to  * 
ning  from  $5  to  $7  3  ton  has  also  to  the  life  and  annuity  funds,  increas- .  agree 'on  the  major  problems  of  se-  •« 


WRITING  ind  INVESTMENTS  1,S!9,180.6S 

1^0  RICH 

GENERAL  AGCIDENT  arid  LIABlLTn*  INSURANCE 
COMPANY,  UMITED 


Ir.a  .loralemon,  one  o  he  o  -  levels  run  spouy.  Below  the  '  annnitic.s  rep  csenting  annual  pay- |  B'seral  than  others.  Borne  more  con- 

standing  mining  engineers  on  ^-i,  level  on  the  Tcne  Six  an  ments  of  $55,190  expired  during  the  '  servaiive.  Who  is  right?  Who  is 

Pacific  coast.  ,  in  ,  chute  had  been  encountered  year,  !  w-rong?  <~annot  gretter  uniformity 

property  of  he  Bridge  Knei  c.xp  •  I  from  4-119  to  $118,  a  ton  .After  p.ayr'ent  of  all  expenses,  a  i  be  expected''  It  would  seem  that 

ration  (.ompany.  which  is  neai  1  ju  value.  Plenty  of  low  grade  run-  balance  of  $6,562,070  has  been  added  ■  medical  directors  should  be  able  to 
'’'n”n  CP  I  ning  from  $5  to  $7  3  mn  has  also  to  the  life  and  annuity  funds,  increas- .  agree  "on  the  major  problems  of  se- 
the  I  alitorma  '*''"0  to  i  ^  »  a.  found.  Better  value?  arc  show-  inc  them  to '1 22.646,190.  |  Jectiion.  Almost  any  well-informed 

a  tancpd  r.  3  tee  up  in  the  explor.ation  work  to  The  director*  have  decided  that  in- !  life  underwriter  can  'shn;i  around' 

and  drir  ing  the  eastward  and  ,at  the  present  terim  honiisc.-  on  “Royal’’  participat- i  on  border  line  case*  and  sucrerri  m 

two  pjace.s.  ne  ''ai  i  nt  .-.-'’’tie  ihere  are  ore  resertfs  to  con- .  ing  policies  w-hich  may  become  .  placing  husinc.-js  elf-pw-herc  "p  .i 
*0  far  disclosed  is  said  o  averag  fjj,ue  the  mill  in  opera.iicn  through- 1  claims  cr  he  -urrendered  during  the  standard  or  slightly  rated  bati.r  " 
twice  as  high  a*  that  previously^  I0- :  September.  '  '  twelve  months  ending  31st  December.  ;  “He  touched 'on  the  possih-lin  of 

ri  Toiv  '  announced  a.  new  1933.  and  which  are  entitled  to  an  l  companies  taking  fmgev  pi  'iit.s  <>f 

he  oex  piopmen  .  so  a  .  i  discovery  in.  an  entirely  unexpected  interim  bonus  shall  be  a*  the  rate  of  all  applicant.?  for  IKc  in  oirancp  to 


Founded  187? 


nr. Aft  OFFirr  for  u.v^  ada  • 

GEKALD  C.  EDWARD? 


FEDiEAL  Briinryo.  toeoxto 

M.sn.sg?r  !"•-  Canada 


property  ha.s  now  advanced  63.5  feet 
and  drifting  is  now  under  way  in 
two  places.  The  value  of  the  ore  , 
so  far  disclosed  is  said  to  average 
twice  as  high  as  that  pre-.  iously  lo¬ 
cated  nearer  the  surface  In  fact,; 
the  developments  so  far  .ire  closely 


placing  husinc.-js  elf-sw-herc  "r  -i 
standard  or  slightly  rated  bati.'  '' 
“He  touched  on  the  pos?ih’!it\  of 


paralleling  the  I  location,  hut  which  at  prr  .-'nt  could  |  45  -  per  cent,  pet  annum. 


adjoining  Pioneer  and  Bralorne  pro- , 

perties,  for  as  the  ve>„s  become  ;  nation  work 

proceeding 

The  B  R.  X.  company  is  amp1\  vaor,tiafir,T,c 


•'nt  could  ,  45  -  per  cent,  per  annum.  Jnsure  positive  identifitatjon  and  tn| 

'•tt  inter-)  Net  premiums  in  the  marine  de- j  pt'event  the  substitution-  of  another 
"1  this  is  'pai'tment  for  the  year  amounted  to  !  person  in  phvsir.s]  ‘.'..I'liination.*, 

,$4,589,389.  and  the  claims  and  ex-  He  also  went  into  the  over-insur- 


in'-rease  w-a*  fairly  general  throu.g'a- 
o'lt  t'ep  Canadian  and  I’nited  Ftrte.s 


Business  in  the  Wefii 


R^'port  of  CnnnrV.irt 

Credit  Men**  Trujt  Aftrorlfltlon 


,  ,  ,  aroH  t  ,-naheaH  Negotiations  are  nndcrw.iv  with  pen.ses  to  .$2.3.54,545  in-  ..-.nunT  ■ -n, ..  verns  rejium 

"ii  a,  -,,v  'Tie  Manitowan  company  venresent-  carried  forward  (including  the  addi-  opinion  the-e  are  some  applicant?  trade  genera 
win  cons  rue  ion  o  ^  ■  ing  the  Ripstcin  interests  with  a.tional  reservel  amounts  to  $7,734.- i  w-ho  are  cntiijed  to  the  ooverageu-  satiifacto 

time.  It  i.s  understood  that  Mi  ...  c-ts  tv,,.,.  .so- 1  .  .'...T-t 


balance  j  ance  problcti  .=.ivin.g 


I  I !  '  "  °  ing  the  Rinstcin  interests 

- - - — - “  time.  It  i.s  understood  that  Mr  ,  the  purchase  bv  « 

Al,«rHB.4rK  fiOED.  —  N>gotiatirin,s  !  .Toralemon’s  visit  is  largely  for  the  ,h„  , 

hav#  completed  hotween  Alsrh-  niirnosp  of  mFikinc  n  eenpral  survov  't^niTonn  Mines,  un..  or  i  \ 

bach  Gold  Mines,  Limited,  and  tho  ItuZirlt.  J.  ir.  worked  uii 

Kirkland-H'ulson  B.i.v  Mines.  Lid.  Ihe  property  and  advising  as  t  j-ov.altv  basis  fmni  I'm  Man 
"'hereby  the  latier  ha.s  undertaken  to  when  building  of  the  mill  Should  of--,--,-,,,,--,,.  rr  iho  n  -ointir, 
proT-tde  funds  tor  dew-atering-  the  ,  ^.t.,rted  .company.  It  then-  .-itmtio 

Alschbach  .shaft  anrl  carvying-  out  a  r-«r,=«li  P'lti  cssful  it  is  planned,  win 

progrram  of  development  work.  Ae- |  Engineers  repre.-en  ing  on, oh  ^  , 

cording  to  reports,  preparations  have  '  dated  Mining  «y  Smelting  rompany  .,,,  inimpfi,  ,if>  rle 

already  been  made  to  resume  work  are  now  visiting  the  property  of  immeaiaie  ae 


pro'-ide  funds  lor  dew-atering  lb*  |  ^ 
Alsfhbae.h  .shaft  anti  rarrying  out  a 
program  of  development  work.  Ae-  | 
cording  to  reports,  preparations  have  c 
already  been  made  to  resume  work  { 
and  a  start  will  he  made  to  dewat»r  . 
the  shaft  immediately  .  The  .Clschbach  j  ' 
property  of  some  2.'*  acres  i*  located  t 
in  Greenfel!  township.  Kirkland  Lak“  !  s 
di.'trirt.  and  is  about  t bree-ciuarters  .  . 
of  a.  mile  from  Ooldthorpe  Station  on  |  ; 
the  f  ,5.  y  Cl  Railwa.v  Previous  ■  i 
ooeiatiens  have  eatneri  the  sh.ift  to  I 
a  depth  nf  8(10  feet  and  eonsiderahle 
lateral  work  has  been  d-'ne.  resulting'  ' 
in  exposures  of  free  gold.  .  3 


ing  the  Ripstcin  intei'cits  wii.h  a.tional  reservel  amounts  to 
view  to  the  purchase  bv  central  83.5. 

Manitoba  Mine*.  I, id.,  of  the  proper-:  The  total  amonnt  transfet 
ty  now  leas.d  and  worked  under  a  the  profit  and  loss  account 
roy.alty  basis  from  the  Manitowan  underwriting  accounts  fin 
company.  Tf  the  p-  '-'Otiation?  are  life)  amounted  to  $2,392,359.  : 


IVlnnipcg,  —  Alanufacturing  con¬ 
cerns  reported  .13  busy  M'hoie  tl-' 
Made  generally  report  voiunie  f.-iir- 
iy  satisf.artory  witb  a.  verv  .sli-:;t 


tional  reservel  amounts  to  $7,734.- .  w-ho  are  en'iiied  to  the  ooveraee  iy  satisfactory  yvith  3  verv  .sh-i; 

83.5.  1  t.hev  seek  despite  the  fact  that  thev  1  .mprox-ejnent  ev.-or  past  w-pek.  Betn 

The  total  amount  transferred  to  ]  may  have  experienced  a  serious  re-  merchants  report  husiness  cou 

the  profit  and  loss  account  from  .  dudion  in  earned  income  sine'  ijnues  with  very  little  chn.nge,  iii< 

underwriting  accounts  flncluding  ;  1929.  yy.armer  yveatber  during  iho  littpi 

life)  amounted  to  $2,392,359.  and  the  i  He  .stated  that  there  has  never  n.Tr|  of  the  yy-eek  stimulating  tridf 


leaume  yvorK  are  now  visiting  tne  property  nr 

tL  Altmb\ch' I  River  Consolidated,  yvhich  '  R,cvie.„  ing  operations  of 

k-‘;;ul3’nl^T\*^:^  Manitoba  Mines.  Ltd..  Mr  I 

.h  r'^chmuon  returns  since  April 

rpe^ation  on  I’hat  one  of  things  they  y^'ill  look  ■  ^3  f.on  ,ir,o  ?inc. 

ay  Previous  ■  into  is  the  advisability  of  acquiring'.  ownin' 

lone,  resulting  9lequat.p  grtiund  for  mining,  i 

a.  7'"H'’9''oa.bing  ten  vears.  anot 

:  -  Rebuild- h 

ower  house  at:'"’  -PV- <jii  j  j  d'lie  annual  .sharcholdcr.s’ 

Mines  ,y-b,ehi  Stock  ,>f  Nat.ona  Silver  adv.inced  .^f  .-ompanv  has  hern  r 

’"o'rd’mg't^s;  Saturday.  .Inly' 15,  and  this 

neyy-  hoist  and  ;  ler  Cold  Mines  coni em pla ted  acqiil- .  |  .<h;,rcholder.s  called 

■e  ins'Iaii^d^'^  "’’’^-l.same  day.  This  meeting  D 

=  '"8-  ’’  possible  that  the  re-  ■  f  ,,on-;idprin-  m 


e  profit  and  loss  account  from  .  auction  m  earned  income  sinc'  ijnues  with  verv  little  chn.nge,  Die 

roy.Tlty  basis  from  the  Manitoyvan  underwriting  accounts  flncluding  ;  1929.  yvarmer  yveather  during  iho  pittPr 

company.  Tf  the  n-  '-.ot'ation?  are  iffp)  amounted  to  $2,392,359.  and  the  j  He  .stated  that  there  has  never  p.jrt  nf  the  yveek  stimulating  trade 

suei  cssfui  it  is  planned,  yvhen  ne- i  sum  of  $525,099  has  hern  transferred  ;  been  .so  much  need  for  teani  yv-ork  m  fiome  extent..  Collections  tair  to 

cessarv.  to  sink  a  neyy  .shaft  on  this  to  the  superannuation  fund  The  !  betyveen  home  oftire  and  field  un-  slows 

property  to  an  immediate  depth  of  amount  carried  forward  Is  $7.826.- j  deryvriters  .at  in  1933,  .since  the  Rerina.  —  Wbolesatp  trade  rATyort 
1.990  fret.  ^99.5,  I  strain  and  stress  of  recent  years  rr-nre-'-  Hne  .-ontiniiV- 

The  directors  recommend  a  final  i  ha,?  presented  new  problems  tn  life  frvgoods  fair;  a  slight  imnro^l 


deryvriters  .as  in  1933,  .since  the 
strain  and  stress  of  recent  years 


1.999  foot.  i9n.5,  [strain  and  stress  of  recent  years 

Rcvieyving  operations  of  Centra!  The  directors  recom.mend  a  final  '  has  presented  nesv  problems  tn  life 
Manitoba  Mines,  t/d..  M'  Da  vis  said  j  dividend  of  3  3  per  share,  m.aking  a  underwriting  and  in  medical  selec- 
ibulhon  returns  .sincp  April.  1928,  to  total  dividend  fer  the  vear  of  6  6  per  j  tjon, 

date  yvere  $2.,599,nrio  shueo  Decern- ;  share,  less  incom'?  tax  j  “It  t*  vit.ai  that  home  office  and 

her  31,  192t.  the  eoinpan.'  had  paid  DoHir  figures  shewn  aboy’e  have  |  field  underwriters  co-operate  to  the 
out  in  yvB.gp.s.  •$1.75ri.'f)no  and  had  'been  calcuhated  on  the  basis  of  $5  to  |  fullest  extent  in  our  joint  fesponsi- 


ment  noted  over  last  vpav  in  hard¬ 
ware  line  Retail  ritv  fr-ide  reported 
as  fair  to  skiwi  eountry  trade  ouiet. 


paid  poltir  figures  ?hown  aboy’e  have  ;  field  underwriters  co-operate  *0  the 

bad  o;^]ruiated  on  the  baMS  of  $o  to  ;  funy'^Rt  extent  1n  our  jnmt.  r\tx-  fair  m 


BARKT  -HOLIyl^'<»Kn.  —  "Rebuild-  '  iritn  R  T?  V  ■;*^rnnnd 
tng  of  th"  hojlPi-  and  powpr  house  at:  1”  ”'*’1  oui  j  j 

tb*  Ban y-Hoiiingpr  Mines  yvhich!  Slock  of  National  Silver  advanced 
"■as  destrovert  jb.\  fire  revpntly.  have  somewhat  during  the  past  yveek  on 

ef7rc,ar7M''rh7':.Lmra7y'^'’"Th‘;  7on 

panv  havp  purchaspd  a  new-  hoist  and  ;  ter  Cold  Mines  contemplated  acqiil- 
1'  IS  •xpeeted  that  it  will  he  a  feyv  s,ition;  hilt  confirmation  was  lack- 
ti-77ro7e‘rt v’”' A  "■  n'ey7  l"omm'7.'o"  i  ‘"S'  ^  possible  that  the  re- 

yvhirh  is  much  larger  than  the  old  !  Ports  were  due  to  a  confused  under- 
one,  was  p'lroha.sed  recenilv  and  this  standing  of  Premier's  relationship 
''17'  B.C.  Silver,  .jointly  owned  by 

^I'^n  th«  company  also  hav»»  a  .cmallf^r  ,  ,  *1.  «  7 

comprc$$or,  whi)^  undprirround  op-  ^elukwp.  thp  Rritifh  mining  rorpnr- 
suspcnflcd  during:  the  ation.  which  in  the  past  has  hpen 


rour?'»  of  I’f'hrnlding.  work  wa?  car-  unnhlp  to 
r!®d  Mn  at  the  property,  this  eon-i  * 

Fisted. of  sn  I  faro .  work  and  d  iamond  ;  ^ 

drilling  f'nr  drill  hoi#*  was  put  down  j  TtiPut  plans. 

to  try  and  mtorspct  thr  \n.  vpjn  •  _ 

Tr  is  expertf^d  that  It  will  h«^  a  fpw  j  q. 

da%s  time  ih<‘  installation  of  th<>  j  otdflC 

hoist.,  hpfoiry  AA-Mi'k  IS  oontipupd  on  I  ^ 

th*  loivi^r  levels.  i  v*Oi 


unablV  to  reach  a  ^^ntisfartorv  i 

agreement  w.th  Pioneer  on  develop- ,  .superintendent  to  succeed 


spent,  in  the  same  period,  now  ap- ’  the  pound. 

proa' bins  ten  y  ears,  another  $2,-  -  - - 

piMi.ono  in  supplies  of  vnrious  kuids.  niAllTTlTO  n\7 

'Hie  annual  .shareholder.*’  mcetin''-  f-|E||l|  Kl 

of  the  coiiipaiiv  has  hern  called  for  UWI^  UllV*“»11vl  mJ  u 

same  day.  This  niceiing  i*  for  the  /IIADPPOD  1OQ0 

to^ I-:;: c^n^ ri;: bLUDfcrUKiyj*^ 

action  of  the  directors  in  purcha.s-  -  • 

ing  159,09(1  sii.-ires  of  .Manitoba  Cold  Leading  British  Company  Re^ 
Mines,  Ltd.,  from  the  A\  .AD  symJi-  ports  Underwriting  Surplus 

/o.itft  Cc-vt*  c'n  nrin  «  .  .  -  _  _ 


I.  M.  Marshall,  who  recently  re.-ign- 
eri  to  take  over  the  management  of 
the  Reno  property  In  British  ('’o!- 


of  $814,400 

TOTAL  FUNDS  UP  $75S.<1R0 


,  '  f  .  .■  i!  coiints  fair;  rotail.  cltv  fair  to  slow-,  i 

hility  of  rhoo.?ing  yy-h.3t.  applicant?  I 

Fnn  niialify  fo^  protection "  Hp  paid  , 

/*4AAn  rilAllJIMO  nv  l"  ’he  medical  and  actuarial'  loose  .fayv,-- A',  holesale  boot?  and 

l,Bllin  \HllWmli  KY  *  flepartment*  for  their  a'bilitv  to  t-eported  fairl"  geoi;  whole-; 

UUVi/  UiivTTIilVJ  Ui  !  prognosticate  future  gr-eceries  oiie*.  wholosole  and, 

I  IlTPnriAAT  I  AMT\A1LT  conditions  in  life  insurance,  wiifh  un-  ’^^'"'*  ha.rdw-are  fairly  good  Retail 
I  I  Vl<  KriISlI  -I  IbItIIIIiW  MAcnny  acruracy.  ;  groceries  showing  slight  improve-, 

ul  T  Lilil  Vrvu  Ijl/iil/l/il  _ _ _ _ _  iment;  retail  rirvgooda  fair  <  ollec-  I 

GLOBE  FOR  1932  ZURICH  MAINTAINS 

Leading  British  Company^  Re-  I  HEALTHY  POSITION 

- - -  yvare  continue.-  quite  sie.icly  't’-v 

Busine.ss  In  10,12  Holds  Up  '’ojj  goods  very  satisfactory,  yvith  ri’-'.ie 

And  Assets  And  Surplus  i 

<■  Anril  (  c.  lectiiins  rcm.im  f.Tr  on 


rorgOE.  MIMAG  A  smketiag.  — 

Con  =ol (UalPd  Mining  A-  .Smelting  Co, 
has  acquircft  an  option  on  control  of 
a  'tov,-  interest  in  the  McVc-loy  \lr- 
Cijltough  properly,  con.sisting  of  12 
c’aiiTTS  ill  .Syvsyzp  loyvn.shtp,  adjoin¬ 


ing  the  K  ent; 

n  exten.stv' 
gram  win  he 


Oolft  Xline.  on  the  yve;i| 
diamond  drilling  pro 
commenced  imniediatel; 


New  Standard  Exchange  |  the  Reno  property  in  Bntirdi 

Company  Is  Announced  umbia. 

R.  .1.  Mooney  announce*  tbe  for-  Ti  Ti  iTj  ^  T 

mation  of  the  brokerage  firm  nf  OlSCOe  AjOHl  JVfav  tJurpijt 
R.  ,1.  Mooney  &■  Co.,  with  n:pinber-  Was  Valued  at  $09,008. 

sbiip  on  the  Standard  Stock  and  Min-  —  - 

Ing  Exchange.  .Mr.  Mooney  was  for-  ProdiictioTi  of  Siscoe  Cold  M 


Higher 


•St.  merly  statistician  of 


Ceneral  Investment  Trust  and  As. 


was  for-  ProdiictioTi  of  Siscop  Cold  Mir.e? 
'anadian  i  during  the  month  of  Mav  reached  a 


$99,998  yy-hich 


is  ^\’prrted  in  hp  f'ompl this  W4»pk, 
A  ptibFtantiH I  rash  paym»»nt  has  boon 
maflr  w  ith  furth'^r  payturnt**  rvt^nd- 
or«r  a  two  vrni's.  Thi.'s 


I’ii  ‘  sociate  Companies.  The  new  com- ;  yvith  $79,979  in  April  and  yvith  .$7 


pany'.s  office 


iround  floor  of  the  Nortbe-n  Onta- 


the  !  869  in  tbe  .same  monib  of  last  year. 


jjTg  over  ,-1  period  of  two  years.  This  |  rio  Building  and  has  diroi  t  wire 
if  the  second  time  that  Consolidated  ;  connections  to  all  principal  niar- 

Fmelters  has  undertaken  e.xplor.itP'n  ,  i-ots 
of  the  Afc.Veeley-McCullotigh  proper-  ' 

t'.,  a  limited  amount  of  s'jrfacel' - - - 

trenching  having  been  done  a  year  I  erty  of  the  Bridge  Biver  Consolidated 
ago.  hnyveyer.  ep.ginecis  are  m.iking  Mines.  Ltd.  The  large  mining  corn- 
preparations  to  proceed  with  work  pan.y  recently  entered  in'"  an  option 


May.  millhearis 


wire  $1].1R.  v.hirh  yv,is  an  increafe  from 
mar-  .  the  aver.-'ve  of  $19  45  diirin.g  April. 


An  underwriting  surplus,  after  j-- 

making  full  provision  for  all  out-  Toronto.— The  fmancM!  statemcm  trade  report  grorene.-,  nw 

standiug  liabilit.io?  and  reserve*  for  f,  Zurich  Cenent  Acndent  .ind  ,n  fa,r  volurp''  Hardyvare 
imevrured  ri'-k?  of  $81 4  499  is  pb'->yvn  Liability  Insurance  (om.p.any.  Lin'  sign*  of  improvonient  rlth> 
I'v  the  Liverponi  and  London  an'i  '332  !*  marked  bv  increase.-  little  doing  in  building  hne 

C'obe.  Insurance  '  o.  Ltd.,  promin-  sinpi'i*.  indicating  mg  a.nd  hoots  and  ?)me? 

ppt  British  underwriting  institution,  'l^^t  tbe  rompany  is  m.Mnt.Tning  u?  brisk  hut  showing  sligiit 
ip  If.  annual  rerort  frw  the  vear  PcpiUon  of  being  the  laigest  nureiv  improvement  Busines*  in 
193"'  The  i-oport  reveals  total  fund.*  casualty  company  in  the  world  Ad-  points  still  moving  quite 
of’ Die  company  higher  by  *755.959  'frae  husiness  conditions  have  had 
M  :  I  "7  8^3  440  These  figures  .ire  effect  on  the  insurance  bic'- 

h,n*c,ron'co-averr.iop  of  sterling  aitojnese  as  a  whole,  hut  this  company 
cipadian  fund?  at  $.5  to  the  pound,  '’^en  able,  not  only  to  maintain 

In  the  fire  department  premiuni  hut  t^ 


an  improvement  shoyvn  over  w 
of  April.  Cc.llcctions  remain  fi 
current  account? 

('alearv,  —  Wholerale  and  ’ 
trade  report  groccrie.-  movin; 
in  fair  volurpe  t-lardyvare  ,:hr 
sign*  nf  improvonien'  rltho-:gh 
little  doing  in  hui'ding  tine?  ' 
ing  and  hoots  and  shoe?  not 


fire  &j^lanne  l^tmnre  ^mpariy 

Prohdcsce.RI  I 

Lict.tUty  Lru  irunr'tl  T  J  j 

i  ePi  cenix  Insuran:6  '>  j 

oj  Hartford 

Total  Assets  over  *40.9'''9.903 

ESSEX  &  SllFf(,liK 

Equitable  Insurancs 
Society,  Limited 

of  Englan-d 
STABUSHEO  lHOi 
Cwtied  by 

Atlas  Assurance  Co. 

of  London,  En?. 

Combined  Funds  over  $S0*000,00J 

Georga  Lyman  &  Son, 

UMITED 
General  Agents 
TuO  Victoria  Srjoare, 

Montreal 
Harq.  5341. 


P^takto~ 

v  EOUITABLE 


The  5«ti!f^c*'ian  polievholclgr’ 
have  in  their  contracts  '"ith  this 
Coirpan'f  offer-,  the  bash  of  op¬ 
portunity  ^or  its  rapresantstives. 
Assets  exceed  $3,200,003. 


a?  show-ins  m  in.rrea*?  in 
of  sale?  o-er  rhe  previous 
Uonsiderable  activif-  is  re¬ 


verse  husiness  condition?  have  had  Collections  on 


past  due.*  still  pofcri  in  the  gold  field* 


it.*  previous  high  standing  hut  to 


rather  difficult  to  obtain 

F.dmonfop.  —  AVho]p?a!e  and  retHiI 
trade  shoyving  imnroy  ament,  parric- 
'ilarly  in  -automotivo  ?upp!'c*  i~'ir- 


when  the  new  mill  circuit  was  ab-  l  *22,495,795  for  1913,  and  the  comparative  figure? 


ve  it.  as  evidenced  h'-  the  folloyv-  rent  collection*  prompt 


on  the  property  immediately  agreement  yvhieh  provide,';  for  eon- 

- - -  tiniiou*  development  to  he  undertaken 

COXIAliAh.  —  Coniagas  Afine*.  Lim-  with  the  eusinmarv  proviso  that  it 
it*d  is  getting  excellent  re,«ults  in  may  relinquish  the  agreement  at  any 
drilling  of  the  Miehael-Bovie  pros-  time.  .Vccording  to  wnd  from  the 


sorhmg  the;  .vcllow  metal.  *19.297,565  After  payment  : 

[  Tonnage  during  Ma.v  yva,*  8.914  ^  ppspj,  ^nd  providing  the  re-  U-b.iit.e*. 

inns_  as  rompared  with  6.,  92  in  neeessary  for  unexpired  i  ’ ; 

*■  r  .u  f  (  f  '  ri,?ks.  a  halance  o'-  $1,172,395.  com-  c.iiyope', 

Production  for  the  ftrst  fiv?  p,.„.od  to  *1.147.295  was  transferred  n'Mi  . 

months  of  the  current  vear  total?  .account.  The  fire  ^ 

$426,947.  Okichisive  of  premi’am.  a.*  jr,nfi4.750,  IffZn.n 

against  ?43,a.6L  in  the  same  period  m  the  accident  depanment  in-  and  ,nve 
of  last,  .vear.  Premium  durmg  the  misciellancous  insurance. 

present  year  averages  consiaerahly  „,.emium  income  was  *24.293.-  In  vim 


lay  yva*  8.914 
yvith  6.792  in 


months  of  the 


first  five 
vear  total?; 


<*111:1  It 
■'9, ope  ca 

PI  *  al  1 


pect  on  Manttoyvick  Lake,  according 
to  the  late.st  ivord  from  th»  field  ' 


rest,  final  appiovat 


Diamond  driltinE 


been  I  made  for  a 


under  w-ay  for  .some  time,  has  inter-  the  sending  on  of  mmitig  ecpiipment 

sected  vein  material  along  a  strike  of  - 

about  . 109  feet,  apparently  proving  |  BRALORNE.  —  Bral-rne  Mines'  re. 
the  v^in  for  tins  length  In  a  depth  of  ,  port,  for  the  ten  nminha  ending  De- 


I0J2  1951 

*55.747.039  26  .*5  5.741,415  >5 
58.702.1  56  55  59,016.663  4(1 


17.044.932.65 


Vancouver.  —  All  lines  of  trade 


'".'i'lmbia  Lumheimg  and  loggiit? 
IP''!'!.: tries  have  improvorl  .?or>ie"-’'at 
'i."-;  the  fishing  indastr-'-  look*  for  .a 
-Tich  beftpr  year  than  1932  Cel- 
icc-i.-'n-  holding  their  own  and  re- 
f  1  .•}?  being  very  fair 


against  *435.617  in  the  same  period 


cV7y?^^f"M>'^i'ien‘'’and'''for  !<■’<’  Premium  during  the 


'derwntinp 
and  invffjt 
mant.ft 


Summary  of  A.dvcrAages  Under 

u.s  .A,  Industrial  Control  Act 

Ne-sv  York. — The  advantages  to  be  '  fl’i''’"'.M,ions  of  demand 


present  year  .averages  cnuF'iderably 
in  advance  of  that  for  last  year,  as 
the  yellow-  metal  is  notv  shipped  to 


around  200  feet  Bight  holes  have  |  cember  .  .5 1 .  .shows  hiillion  recovered  Ixindon,  v.here  it  j*  .*old  op  theoiien  Vif  evn 'n?ee  "and  providing  fh 

been  drilled,  and  it  is  indicated  the  land  exchange  thereon  liad  a  value  of  maiket.  This  prare??  reqiitres  a  -'  fe,r  nnovnire. 

vein  is  about  seven  feet  wide  where  08.2.51  Cost  of  perduetion  and  oneoi.  tip  e  for  Uttlement  than  necessaiy  for  unexpire. 

cut.  Assay  re.aults  are  not  available.  |  shipping  yva.s  $1.56.897  leaving  a  gross  .  .w  iemen  n  risks,  .a  loSi.*  nf  .$61i,9.-,0  a*  a.gains 


eluding  misciellancous  insurance.  weTits  i.n! 9.1 39  69  . I  from  the  proposed  genera! 

uet  promium  income  was  *24.293.-  In  view  of  the  rate  reduction?  .  indu  .trv  and  the. 

709  against,  $26,995,729  in  1931,  while  w-hich  have  been  put  into  effect  by  '  ;  ' 

claims  -are.  *16. 562. ’.95.  After  pay-  all  companies  it  yv.3.5  to  be  expected  re, axation  of  the  .ann-trust  itmita- 
ment  of  expanses  and  providing  fhe 'that  there  would  be  a  more  nr  less  tmns  are  numerous  and  imrortant. 
reserves  necessary  for  unexpired  )  sharp  recession  in  premium  volume.  I  says  the  Standard  STafistics  Com- 


3  .A*  a  corollary  of  *he  stabiliza- 
tiop  O'-  production,  peak?  of  uneni- 
piovmeni  will  be  diminished,  and 
puri  basins  poyver  of  the  workers 
thi::-  .-leadieii 

4  '  omplete  reorganization  of 


matcriai  is  good  looking  and  '  profit  of  $5.5  1,357  Profii.  after  pro.  'vhen  Nev.’  York  funds  yvere  ii.*od -as  1 .. 

=  rfl.-  ,.pp  =  i.torahla  I  J _ J  „ .  i  „  „  _ i  -  1 _ .1--  n:„l  O'.JI.T.JI.O  W 


undoubtedl.v  carries  ronsiderabl 
gold  In  some  of  the  core,  free  gob 
w-ae  y-i?ible,  Con.sider.ation  is  helm 


given  to  plant  in.stalla  tion  for  under- j  or  approximately  12  ce 
ground  development  :  on  the  issued  capital 

-  I  shares. 

DOR-*  AI,-SlSrOE.  —  .5  special  gen-  j  _ 

eral  meeting  of  the  shareholders  of  I  ST.  \.NTHO\A  GOLD 
Dorval-Siscoe  Gold  Sy  ndicate  Limit-  j  ed  that  a  deal  tia.s  hrci 
"d,  yvill  he  held  at  the  Drlnce  George  St.  ,\nlhonv  Gold  Mi 
Hotel,  on  .luno  12th.  for  the  purpose  |  which  will  mean  reop 
of  ratifying,  sanctioning  and  confirm-  ;  property.  Detroit  inn 
Ing  a  by-layv  authorizing  the  sale  of  |  ported  io  have  fmatii-‘'d 
the  assets  of  the  Dtyrval-'Siscoe  G<ild  and  preparations  to  ue 
Syndicate  to  the  Dorva I -Siscoe  Gold  i  sliape  yvill  be  stait'  il 
Mines.  Ltd.,  an  incoi  poraled  eonipa ny  |  company  h.9,ve  a  mill  ii 
with  a  capitalization  of  .3.990,1109  i  pi  open  v  and  reporl.s  st 
shares  of  $l.nii  pat  v.nlue.  stantial'  ore  reserves. 


Table  I  \  iding  for  depletion,  depreciation  and  a  basis  at  the  Mint. 

gold  .  Dominion  and  provncial  government  ...  _ _ _ 

being  ;  income  laxe.s,  amounted  to  $119,833. 


Temi.sl<aminjx  Minin?  Reports 
A  Small  Profit  in  Past  Year 


ment  of  expanses  and  providing  fhe  that  there  would  be  a  more  nr  less  tmns  are  numerous  and  imrortant.  ■  thii:-  .-teanied 

reserves  necessary  for  unexpired  sharp  recession  in  premium  volume,  says  the  Standard  ST.9fistics  Com-  4  '  omplete  reorganization  of 
risks,  .a  losv*  nf  .$6ii,9.5ii  a*  against  but  under  t.he  dtre.rtinn  of  Gerald  c.  pany.  of  Neyv  York,  in  a  comprehen- ;  distribution  yvill  permit  indi'-idua! 

*375,175  was  transferred  to  profit  Edwards,  manager  for  ''•apada,  the  five  analysis  of  the  effect  on  vari-  memb'irs  of  a  trade  group  to  mer- 

and  loss  aceount.  Tbe  acrident  and  company  experienced  .?  decline  ofious  industries  of  the  industries  con-  chanilu-e  upon  .a  more  economical 

miscell.aneous  insurance  funds  noyv  only  S'h  per  rent  ,  ■which  yvas  less  trol  act.  Following  are  some  of  the  ba*i.= 

amount  to  .$'’9  759  89.5  than  hai.  the  average  dec. me  in  in- |  salient  points  made  in  the  survey  '•  Foreign  competition  will  'he  re- 


ders  of!  ST.  \.NTHO\A  GOLD — Tt  f.-;  report-  . . . 

Limit- ;  ed  that  a  deal  tia.*  hren  completed  on  The  'balance  sheet  a*  at  March  .31. 
'George' St  Anthony  Gold  Mine.s,  Limited,  iq'je  of  Temiskanting  Mining  (o.m- 
purpo.'ie  I  which  will  mean  reopening  of  this  ’  ’  ’  '  k.i.i  i  f 

-onfirm- j  propert.y.  Detroit  inicresls  are  re-  pany  f'hoyyed  ciil'l'cnt  .i.-.-e..  ol  $li.- 
.sale  of  j  ported  in  have  fm.-itii-‘'d  the  company  ,  012.  and  ciirrent  liahiliiies  of  $.58. 
•oe  Gold  and  prepa rat  ions  t"  get  the  mine  in  i rigures  compare  with  $11:. 082 
oe  Gold  j  sliape  yvill  be  stait'il  shortly.  The:  " , '  1 '  .  .  i 

'onipa  ny  j  cornpnnx  havo  n  miH  installed  on  the  ' j’pspcrtu  <‘l>  .  *i  'Pcil 
.3. '190, 009  I  property  and  reports  shoyv  quite  .sub-  Iiiyesf ments  stood  at  $'i1'i.141.  These 
stantial  ore  reseryTs, _  j  being  in  non-prndncing  mines  and 


amount  to  $29,759,89.5  than  uai. 

Net  premi'im  income  in  the  mi-  come  of  t 
nine  depart .nent  amounted  to  $L-  the  busines.'s  of 
476.419  against  $1,613,840,  After  in  Canada 
peyment  of  ’osse?  and  making  full 
j  provision  for  all  outstandings  and  May  Bus 

reserves  for  tinCxpired  risks  *141.-  Best 

969  is  trans‘'erred  to  profit  and  loss 
account  rnr.ipared  v.ith  $210,699. 

Marine  funds  now  amount  to  $2,-  Winntpe 

090.565.  increas 


come  of  the  eonipa.nie?  tr."in.*actinf 


‘'AVith  due  recognition  <?f  rhe  enn- 


in?ur.3nce  fusion  which  is  inevitable  at 


.5  Foreign  competition  will  'he  re- 
gula’eri  hv  application  of  the  licens¬ 
ing  .*v,*tem  to  imp'irter?  on  a  simi- 


May  Business  of  G.  W.  Life 


outset,  and  the  many  problems  tube  lar  ba.si?  as  domestic  manufacturers, 
solyed  concerning  quantity",  qtial-  thereby  avoiding  excessive  dumping 


no<.4  I  o-J  1  '  allocation  of  product.*,  the  legisla- 

Best  Since  November,  in./l  pffp,., 


Winnipeg.—  An  encotiracine  sign 
of  increased  business  activity  i-?  re- 


M  .5  cent.*  per  slmre.  I  ,$  1  15,932  ns  ogainst  $411,291  in'  Mav 
fund,'!,  pa.y.ihic  July]  1932  For  the  nr.'il  five  month.';  of 
!  of  rtctird  .tune  19.  the  prc.scnt  yiar  ptodiutlon  totalloil 


M-R.-H.ARfJRKA*  F.S.  —  Wright-  DOME  MINKS.  —  Dtodiict 
HarereavPi!  .Mine.';  ha.i;  declared  llic  Dome  Minc.s  Limited.  for  Mf 
regul.ar  dividend  of  5  cent.*  per  slmre.  $  1  15,932  n;;  against  $411,291  ir 
payabli'  in  C.  S.  fund,'!,  pa.y.ihic  July  1932  For  the  fir.';l  five  mnni 
t.  to  sha  rehiyidei  J  of  rt  curd  .tune  10.  the  prc.scnt  vi  ar  production  tf 
Ttip  515.  gov-einnienl  tax  will  be  do-  .$1,918,009  a,«  eompal'd  yvith  $1,7 
ducted  from  dividend  i  lieque.';.  for  the  aanif  period  in  1932. 

•According  to  unofficial  yvoni  from  . . 

Kirkland  L.ake  the  new  levels  below  Bl.OOM  I,  A l\  K  CllA  s.  —  Blooir 
the  .l.ono-foof  hor.zon.s  are  responding  Consolidated  yiines.  I..imited.  ii 
yr»!!  to  developmeiU  and  good  va lues  !  I'l-ocoeding  w  itli  ';n  ai-tive  surfa 
are  being  opened  up.  Milling  oper- 1  vel.ypment  program  on  iheir 
atlon.s  ate  bolding  around  ,800  tonsMetachewan  boblings  In  l 


letio’n  of!  sundry,  while  fixed  asset.?  appear  at 
May  are  j  *2.368.699.  making  total  assets  nf 
*3.001.699.  On  the  liabilities  side,  re¬ 
serve.*  for  iinclaiiufil  dividends  ap- 


Unlicies  issued  for  new  assurances  ported  b.v  C.  C.  Ferguson,  general  |  the  iire.sure  of  publieiiy  (yvhich 

I  the  life  department  totalled  3.-  manager  of  The  Oreat-AVest  Life  A*-  yvill  di.-.ipprove  of  unethical  labor 

II  yvhieh.  less  sunie  reassured,  surani-e  Uonipany.  I  polit-'U''* I  and  under  the  proposed 


009  a.s  eonipai'  d  yvith  $1. 723. 1430  !  pear  at  $4,633.  ca;:iial  liohilities  $2.- 
e  anme.  period  in  1932.  |  jqn.nOO  and  surplus  $497,074. 


with  average  heads  running  1  To.wnship.  accorditof  tf 


Bl.OOM  I,  AKK  I'OA*.  —  Bloom  Lake  I  1  rotit  and  io.*.*.  .u 
Consolidated  yiine?.  Limited,  i,*  now  1  vear  shows  earnings 
I't-oceeding  w  ith  ';n  ai-tive  .siirfaee  de-  !  pvnense*  of  ,$1  965.  ! 
vel.ypment  program  .011  iheir  Lake.:  ‘  ,.£.2,,  ‘ 

Metachewan  holdings  In  Poyy-f  II  I 


between  $t1  and  $12  per  ton  Tt  I 
expected  the  new  mil]  unit  will  h 
ready  to  turn  over  early  next  niontl 
an'i  b'-ing  the  mill  i.Te  to  aroum 
1,900  tons 


BASK  9IKT\I,  CORI’.  —  .A.  B  'Sto-  and  yvho  are  airanging  to  deve 
dart,  a  -lireetoi  of  .yi  ining  (’'  'i  poi  ation  propei  l  y.  .Vn  agcr''S.eiy  e  develc 
ot  Ganada  ha.«  aniioum'ed  that  an  program  has  heeu  mapiyed  out 
.America-Canadian  gr.uip-L  Ei  ahk  Kie-  .«utnmer.  consist  oip  of  tn-nchiui 
Ifelherger  and  associa  tea.- have  put-  a  nd  din  mond  d  1  (I  I  ing,  \v  hich  is  f , 
chB|!ed  front  Gi'Idfields  Consolidated  ed  to  start  around  tlie  first  two  week.?  Total  3.55,3 

'.Mines  Exploratiiin  (’o  .  of  Reno,  their  of  July,  and  yvill  be  under  the  direr-  !  The  aggiegate  receipts  for  the 
.  share  holdings  m  Ha  ..je  Mel  a  Is  M  in  ing  tion  of  .1  W.  Morrison,  mining  m  ■  I  period  front  .I.inuarv  1st  loMav31st 
Corp-yratlon.  The  Goldfietils  Co.  oyvn-  gineer.  The  company  also  owns  "81I  j  *  ‘  .1 

'fii  .AOTr  of  the  entire  Base  Metals  acres  in  the  Toyvnship  of  Cairo  « nd  i  comparison  yvith 

Corporation  st')ck  i.ssue.  yvhich  are  located  in  very  favorable  j  the  same  period  last  year  (in  tonsl. 

- — -  geological  conditions  High  diamond  I  1935  1932 

rONSOL  MINING  A  SMELTING. —  drilling  h.as  been  completed  on  the  i  Company's  mines  ..  123.469  112.618 

Consolidated  Mining  At  omeltin*  Com-  Lake  Matcheyvan  property  the  com-  Other  mines .  9.628  3.399 

pany.  Ltd.,  yvill  have  mining  opera- 1  pany  intend  to  prove  up  their  Cairo  -  - 


0,1(00  ana  surplus  ",'■  0.  amounted  t  >  .*2.607.5305  of  which 

Profit  and  loss  J"''  I  $1,216,149  yvas  in  re.spect  of  matur- 

ar  shows  earnings  of  $l,9.h6  and  1  p^rinyvnient  assurances,  Two 
pen.ses  of  ,$L96o.  leaving  a  Pf'Jf"  hundred  annuity  'oon.ds  were  issued 

_ _  I  for  a  consideration  of  *764.400 

OiTf  BErKn.Ts“^T  TrTiI.  '  annuities  amounting  to 

rire  rercip's  in  Ions,  at  the  Con-  '  fund?  no-n-  amount  tc 

hdated  Aiinins  Smeltmg  com-  3,497(^.545  an  increase  of  $2,409.- 
ny  *  Tr.ail  for  'he  period  ,^5'  44,p  annuity  fund  to  *3.53S.- 

,ni  May-  nd  to  May  31st:  ... 

h,?.! 

7  toi  Tlie  total  amount  transferred  to  the 


*  Slime  reassured,  surani-e  Uonipany.  I  polit-'i'''* 

amounted  to  $9,904,695.  an  inere.ase  Sales-  of  life  insurance  by  tbeiliccprn 
of  $153,919  over  1931.  The  net  Trc-  eomTany  for  M-iy  yvere  18  per  cent,  i  c-itr  ini 
miiim  ineon.e  va?  $1,996.54,  Claims  greater  than  for  May,  19.22.  and  the!  2  Pv 
$2,607,530,5  of  yvhich  greatest  since  November.  1931  This  Ic.sFcp  . 


seasonal,  price  and  terrirori.al  of  foreign  product?. 

in  of  product.*,  the  legisla-  “In  short,  a  higher  degree  of  co- 
I  have  a  far  re.arhing  efferi  ordiiiation  of  production  and  distri- 
ip  varimis  indtisfries  buiion  "ill  be  made  possible  yvithin 

1.  Price  cutting  or"  “bootlegging''  each  Industry  and  among  all  Indus- 
tu-.-p  tiies  yvill  be  restricted  under  trie?  The  enormous  wastes  inca- 
the  iire'.sure  of  publieiiy  (yvhich  den'  to  trade  funrtioning  under  the 
-.ipprove  of  unethical  labor  ,inti-trust  layvs  should  be  greatly 
)  and  under  the  proposed  rediiced.  AA'ider  and  more  complete 
.system  to  restrain  recal-  dissemination  of  basic  information 
i  concerning  business  will  be  avai!- 
iriv  tion  can  bp  regulated  to  .able  to  m.anagements  and  to  inves- 


'ion  can  bp  regulated  to  .able  t 
,**!>  e  seasonal  peaks  and  '  tors" 


ton  Tt  Is  j  the  conipanv.  Tlic  Lake  Matcheyvan  I  ORF  BFFKTPTS  AT  TRAFL.  '  fr-n.n  ‘  ^ 

nit  wilt  b«  I  ,'iainis.  lie  clo.or-  to  the  5  (Ming-David-  1  .-rcint-  In  ton*  at  the  Uon 

next  nmnth  s')n.w-hi''h  is  being  yvorkert  h>  Hollin-  1  recetl m  ions,  at  inp  ton-  .pi^p  |,'yp  fund?  now  amount  tC 

to  around  ger,  and  imnyedi,-! tel v  adjoins  the  Solidated  Tlinins  <v  SmeltUlg  (“om-  i4q  738  545  an  increase  of  $2,409.- 

Uanadian  Matcheyy  an.  w  hich  is  nr,w  |panv's  Tr-at!  smelter  for  the  period  aqt’  t n'd  the  annuity  fund  to  $?’538  - 
undvr  option  to  Ventures,  l.imited  «  -Mn,-  ■•''nri  to  viu\-  ai-t-  'ana  tne  annuity  i.tiui  .0  *...d3s. 

-  A  B  'Sto-  and  who  are  airanging  to  develop  the  f"'""  99  ^1-^.'  -41"' -  (;55 

(’.rnoiatjon  propeily.  .vn  agcre.'!.*iy  e  deveiopnient  :  7  n,  'I'he  tnt.al  amount  transferred  to  the 

1  that  an  program  has  been  mapped  out  foi  n,,.Dompenv«  .n.nes .  7,1'’!  I  lie  iota  1  ,iui(  uin  I'eyi  -e 

Flank  Eie-  sutnnyer,  v'tiisi-slmp  of  tienehiug  work  jfl'lter  iniee'*  .  647  profit  and  loj.?  accKlunt  rol.l  Under- 

-hnve  put-  and  diamond  diilling.  tyhirh  is  expect-  _  ,  -  ,,,  yvriting  accounts  (including  life)  t? 


CAN 


yy-riting  accounts  (including  life)  t? 

',0'  sa  stated  $814,499.  An  amount  of 

?  $350,090  h.as  been  tran.sferred  to  the 
.'.’.*1  flaff  pension  fund.  The  amoutn  ear- 
'  ried  forward  i.*  *2.671,985.  The  dl- 
932  rectors  recommend  a  final  divi- 

2.618  dend  of  I3s  6d  per  share,  less-  tax, 
5-399  making  a  total  dividend  for  the  year 
~~~d  of  27s  per  share,  less  tax,  being  the 


LIFE 


-SuCt  s  e  o' 


^47,298,633  «6,03S,3X8 

ALL  PROFITS 

PAID  TO  POLICYHOLDERS 


_  THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  9,  1933. 


^  ^  shipment  shall  ce»  exceed  the  I  exporter,  tj 

NEWS  OF  BUSINESS  AND  BANKING  1 1  difference  between  the  proceeds,  as  ,  hank  or  any 


MONETARY  SYSTEM  Bank  Deposits  Increased  Over 
SUCCESS  DEPENDS  Million  Dollars  In  April 

■■  1  C\Ci  nOT7/^lff  AI  t\0\7  Increases  in  deposits,  call  loans  tlon  of  the  renewed  Interest  reveal- 
IflANS  r\f  I  Hill  nil  I  and  securities  held  and  de-  ed  by  the  action  of  the  New  York 

iTinUU  1  vllVUVUI  creases  In  domestic  call  loans  and  market.  Domestic  call  loans  on  the 

current  loans  are  the  outstanding  other  hand  receded  2  million,  Indl- 


I  any  shipment  shall  cc»  exceed  the  I  exporter,  transportation  com.pany,  |  the  consolidated  revenue  fund  as  | 
difference  between  the  proceeds,  as  ,  hank  or  any  person,  to  produce  to  a  charge  in  respect  of  the  agricul- 1 
I  defined  In  the  preceding  rnraeraph  |  an  officer  or  officers  to  be  desng-jtural  stahllization  fund,  tinder  au- 
j  at  the  rate  of  exchange  at  whlihjnated  by  him  all  books,  statements,  j  thority  of  the  Relief  Act,  1033.  The 
such  sterling  proceed?  were  aetu-  records  or  other  documents  contain- 1  mini.'ter  is  hereby  authorized  to 
tally  transferred  into  (Canadian  ing  information  with  respect  to  any  1  pay  from  the  consolidated  revenue' 
I  funds  and  the  amount  of  such  pro-  transaction  in  regard  to  which  ap-  fund  all  necessary  expenses  of  ad-! 
jceedsat  the  fixed  rate  of  $4.60  ('an-  plication  for  payment  from  the  fund  ministration 

adian  per  pound  sterling.  is  made,  and  such  exporter,  trans-  13.  The  minister  may  make  rules 

I  (The  paragraph  set.?  forth  that  portation  company,  hank  or  person,  and  regulations  not  Inconsistent , 
'the  fixed  rate  of  $4.60  shall  be  the  shall  be  'bound  to  comply  with  such  with  the  fore, going  for  the  adminis- j 
1 'basic  rate  for  cable  transfers,  but  tration  of  the  fund, 

that  this  will  be  varied  according  AttV  person  ■wdio  makes  a  false  14  The  aforesaid  provisions  will 

'to  the  terms  of  the  bill  of  ex-  statement  or  misrepresentation  in  i  expire  31st  March.  1334,  and  no! 


Sir  Josiah  Stamp  Point*  To  ^JJa^ha’--  ca^  relation  to  benefits  claimed'  or  in- :  expore  31st  March.'  1!)34.'  and  no 

Need  For  Public  Confidence  i  of  Anri  1  the  month  ntles  ^bought  outright  and  taken  off  demand  notes  up  to  3  cents  i'ormation  provided  in  pursuance  of,  payment  may  be  made  thereunder 

I  r*  '1  J  market.  The  continued  decline  in  ^  note?  i?  tabulated  )  :  these  regulations  will  render  him- 1  in  respeot  of  approved  commodit- 

In  Finanaal  Mechanum  ,  Demand  ^creased  21  current  loans  to  $913,022,337.  the  ’self  Hahie  to  prosecution  under  the  i  ies  entered  with  the  Canadian  cus- 

- :  mllimn  to  $4S4..23.1$5  while  savings  j  lowest  level  Ednce  February.  1326.  is  ?!!!  ^  r  Vt  provision  of  the  criminal  law  of  i  toms  for  eximrt  after  the  said  date. 

GOLD  STILL  THE  KEY  l  millions  at  $1.339.541.- ;  indicative  of  the  month's  industrial ,  rate  of  exchange  at  which  ^  3^3^  j5  These  regulations  mav  from 

.663  and  sectirlties  held  by  the  bank :  activity.  -  ^  -  -1-. 1  .  . 

t  moved  up  13  million  to  $805,893,126.  Comparative  figures  for  April  of 


cjent  on  demand  notes  up  to  5  cents  formation  provided  in  pursuance  of,  payment  may  be  made  thereunder' 
on  90  dav  notes  is  tabulated.)  ;  these  regulations  will  render  him- 1  in  respeot  of  approved  commodit- 1 

Tha  ■  ^elf  liabie  to  prosecution  under  the  i  ies  entered  with  the  Canadian  cus- 

Thf  rtfr  V  h  Vt  n-hinV,  pcovislon  of  the  criminal  law  of  1  toms  for  eximrt  after  the  said  date 

The  rate  of  exch.inge  at  which  ‘ _ H  T-vinco  _  * _ 


_  .663  and  sectirlties  held  by  the  bank  i  activity  i  proceeds  of  any  shipment  have 

ChlcAeo  -  The  effects  of  mass  '  million  to  $805,893,126.  Com'parative  figures  for  April  of  aransferred  to  (panada,  shall 

nsveh^^-  on  the  working  of  a  ^  move  in  call  ;  the  last  3  years  and  March  of  the  evidenced  by  a  certifmate  to  be 

Stri^monetarv  mechanism  were  ’^^ns  abroad  is  no  doubt  a  reflec- ^  current  year  follow;  ,  executed  by  the  Canadian  bank 


sitressed  by  Sir  Josiah  Stamp,  direc- ; 
tor  of  the  Bank  of  England,  and  , 

president  of  the  London,  Ci'rcuiatiVn . . 

&  Scottish  Railway  in  an  address  Dominion . 

before  the  Economic  Club  of  Chi-  Fmance  acet. . 

cago.  In  his  address,  in  the  course  D^'^^^and'^Deposits  ‘ 

of  which  he  discussed  extensively  .SavmRs  Deposits . 

the  economic  problems  facing  the  ■  . . 

world  to-day  and  pointed  to  the  ur-  ' 

gent  need  for  a  st.nble  rise  in  the  BiMi  Pat?ibie.. 
general  price  level.  Sir  Josiah  dealt  ^ 

with  the  monetary  problem  in  Part.  j^Ve’bank'ltem*  V.  I!  .‘i 
as  follows: 


have  fallen,  but  we  do  not  know 
how  the  gold  relationship  will  be¬ 
have  in  future. 

"If  you  know  the  relation  be¬ 
tween  the  dollar  and  commodities 
and  that  between  gold  and  com¬ 
modities.  you  can  deduce  the  rela¬ 
tion  between  gold  and  the  dollar 
That  Is,  you  know  how  much  de¬ 
valuation  of  the  dollar  in  ,i  return 
to  gold  standard  that  you  desire. 


134,272.610 
10  2<)1  721 
39.344.000 
19,536.033 
484,223.105 
1.399.541.563 
308.585.587 
3  7,  1  5  7,056 


March  3  I 
1933 

130,135.230 
20.900.171 
48.444.000 
19.430.651 
453.558.077 
1.380,1  I  4.066 
300.386.81  7 
44.366,871 


1  3  7.352. 5  1  1 
65.755.85  I 
27,500,000 
24,045,875 
404.641,968 
1.302.887,786 
304.808.725 
54,364.264 


.executed  by  the  Canadian  bank 
j  through  which  the  bill  of  exchange, 
April  30  or  sale  of  exchange,  was  negotiat- 
I  ed.  showing  particulars  of  thetrans- 
134,495.1  75  !  action  in  the  form  prescribed  by 
37.795.029  the  minister. 

20.’875,'mo  ;  In  any  case  in  which  the  rate  of 


595.697.443  j  exchange  obtained  by  the  exporter 
''iia'oSMsr  ^Bpcace  to  be  less  than  the  ruling 
68,i24!36I  j  fate  of  the  day  on  which  the  sale  of' 
.  exchange  was  effected,  the  minis-! 


Canada.  15.  These  regulations  may  from 

12  Any  pav'ment  under  the  pro- 1  time  to  time  be  cancelled,  amend- i 
visions  hereof  shall  he  made  from  I  ed  or  added  to  by  order-in-council.  j 

Our  International  Balances  , 

Showing  For  1932  Was  $23,000,000  On  Right  Side 
Considering  All  Factors 

Ottawa — The  1332  balance  of  Can- j  the  fact  that  London  transactions] 


By  EVERY  TEqST 
THE  WORLD’S  PIflEST 

GO  L  F  BALL 


3.84r.7i5lter  may.  for  th^purposes  of  anV''ada's  international  payments  shows  mostly  come  through  .New  York 


and  commodities,  you  kn-ow  how 
much  to  de.alue  sterling  in  a  re¬ 
turn  to  the  gold  standard.  The  two 
results  will  give  you  automatically 


change  _ _ 

‘It  is  idle  to  discuss  the  amount 
of  devaluation  until  you  havp  deter-  Wj 
mined  what  dollar  price  level  you  1\  tslr  i 
want  for  j'our  domestic  structure.  ^ 

estimated  The  sold  price  level  and  ^ 
compared  the  Two. 

"It  is  idle  to  discuss  th®  rate  of  _ _ 

exchange  at  which  we  shall  so  back 
to  the  gold  standard  until  you  know  Ottawa.— 1 
the  amount  of  devaluation  you  m-ast  ization  fund 
have.  The  two  relation.?  are  inter-  speech 
dependent,  and  dealing  with  on® 
only  gives  results  which  mus‘  be  tian.ee,  ha^ 
rubbish  to  practical  men.  under  regul 

Ke.v  to  the  Situation.  Oovernor-ln- 

"The  key  to  the  situation  f'”  a  Plies  to  goo 
permanent  return  to  gold,  on  de-  the  1.  P’led^ 
'aiued  levels,  producing  rate?  of  May  l,  1333. 
e:‘;ch.3a.ge  w-hich  are  fair  to  foreign  The  adml' 


-  Lesit . .  •  • 

Interbank  Items  •• 

..  2,433.2<»9.‘942 

..  96.560.231 

2.406.970.366 

75.875.00' 

2.502,963.662 

“4,055.676 

2.664.095.960 

'28.993.442 

Net  Liabilities  • •• 
Reserve- 

Gold  . . 

Dom.  Note?  . .  •  •  •  • 
For.  Currenev  .  ,  ,  , 

Call  Abroad  .  . .  , . 
Cold  Re?erN'e  ,  .  ,  ,  , , 
L’  K  Balance  . ,  , , 

Banks  Abroad  ,  .  .  • 

..  2.335.738.71  ' 

..  56.404.703 

..  126,909.044 

.  .  23  340.536 

82, 22'. 152 
..  20.581.732 

..  ''.785.932 

..  78.473.38  1 

2.33  1,095.365 

54.735.607 
'38.761,399 
27,295,452 
78.5  74,533 

22.331.732 
9.309,03  ' 
73.583.907 

2,408.009,986 

55.9  1  2,695 

1  11. 860. 069 
'  ',906.710 
73.1  54.93  5 
23,03  1,732 
5,835.182 
97,724.522 

2.535.102.5 '8 

67,072.248 
108,548.012 
1  5.992,980 
'  16.985,827 
25.630.866 
567.305 
84,093,429 

Ratio  «  •  •  • 

Second  Reserve— 

399. 716. 431 

404.59  1.716 

379.425,845 

418.890.667 

4  •  17  11 

'7.37 

!5,73 

16.52 

.'‘er’jnlie.e  Held  ..  .. 

805.803.i2A 

702.844.030 

666.245,558 

65  1,307.373 

L-all  in  Canada  .  .  ,  . 

. .  Oi  OfO.3  7  1 

96.053.800 

'22,3  60.542 

180.526.619 

Loans— 

899,953.497 

883.897.839 

788  606,100 

83  1.833.992 

Canada  .  .  ,  ,  , , 

.  .  1  -^.<>22.0  5 7 

024. 013. 71  4 

1.069,590.424 

1. '30.226. 227 

El5eN»-herf  .  .  .  .  .  ,  .  , 

1  50.43  T  833 

1  ^  1 .364.820 

184.583,037 

216.554.080 

Pj’O'*  Go»*t.  .  .  ,  ,  ,  . 

5  2  074.546 

5  '.241,47  1 

39.425.139 

3  '.'  43,271 

Municipal . 

1  ■*2.-*  io  J  3^5 

'  30.1  70.338 

154.01  4,947 

124.607.974 

Overdue  • .  , •  . , 

1  >*.23  7.474 

1  4.368.033 

1  '.212.467 

8.839,545 

Capital  .  .  ,  ,  .  ,  . 

'.252  '85,93' 

1.252.078,33' 

1.458.826,01  4 

1,5'  1,371.097 

1  44.500.000 

1  44.500.000 

■  44,500,000 

1  45.024,960 

Rest  acet . . 

152.000. ooo 

1  <*2  oon.non 

102*000.000 

162.225,000 

an  excess  of  credits,  exclusive  of  j 


Canada  and  the  I',  S. 


‘i28.'993.'442  rate  in  conformicv  with  the  market!  movements  amounting  to  ■  estimated  adi-erse  balance  of 

.m:ro-2:5i8i''“°"'‘°°®'  ,  .$72,000,000.  romm'odlty  trade 

IVhere.  for  any  reason  satisfac- 1  '  '  ,  ‘  noo .  "'’-®  -122,0. 0,. 


DUNLOP  GOLF  BALLS 
DUNLOP  FORT  TIRES 

“In  a  class  by  themselves 


the  transfer  :  extent  of  $80,000.-  noo,  including  capital  niovements’. 


made  at  or  about  the 


nada  is  not  ooo.  There  was  an  unfavorable  bal-  During  the  twelve  years  prior  to'  ,, 
time  of  ex-  ance  of  "invisible"  items  (all  items  19.32  Canada's  commodity  trade  bal-  Westminster  branch, 

exclusive  of  commodities,  gold  and  ance  with  the  United  States  was  ad- ' 

capital  including  the  omission  and  verse,  on  the  average,  to  the  extent  '  ^iFCutcheon,  formerly  manager, 

error  estimatel  of  $123,000,000,  Net  of  $22.5,000.000  per  year.  The  im-  Dolbeau.  has  been  appointed  man- 
ovnnrts  in  terms  of  Canadian  ,  portant  invisible  item.?  in  the  ,  ^ser,  Leaside.  Ontario. 


ing  a  rate  of  exchange  not  exceed-  error  estimatel  of  $lwo.000.(i00.  Net  |  of  $2..-},000.0(iO  per  year.  The  im- 
ing  the  banker's  buving  rate  for  gold  exports  in  terms  of  Canadian  i  portant  in^-isible  items  in  the  inter- 
sicht  e.xcihange  on  London  on  the ;  currency  were  $67,000,000.  (Jold  and  national  account  are  tourist  traffic, 
da^te  of  sale.  !  commodity  favorable  balances  less  :  interest  and  freight.  Heavy  net  in- 

7.  Application  for  payment  from  unfavorable  balance  in  invisibles,  terest  and  freight  payments  must  be 
the  fund  s.hall  he  made  by  the  ex- j  leaves  a  net  favorable  balance  of  made  to  the  United  States,  ivhile '  mauasc.  ui  ..uc  oau«. 
porter  or  his  dub’  authorized  agent  $23.ooo.ooo.  ^  ^  ^  ^  ^  [^onada  has  a  large  balance  in  her  Scotia  at  Martintown.  Ont. 


THE  BAJTK  OF  \0TA  SCOTU, 

J.  D.  McKean  has  been  appoint¬ 
ed  manager  of  the  Bank  of  Nova 


balance  of  In-  favor  from  tourist  traffic 


the  export  and  sale  of  the  ap-  ing  to  approximately  $2S.00ii.O00.  ments  for  interest  and  freight.  Other 
3ved  commodities  and  as  to  the  which  compared  with  an  excess  of  invisible  items  practically  balanced 


A.  J  Barkley  has  been  appointed 
manager  at  Lanark,  Ont 
w.  A.  Smith  has  been  appointed 
manager  at  Elmira.  Ont. 


Regulations  Issued  For 
New  Stabilization  Fund 


of  the  proceeds  realized  debit.?  amounting  to  $153,000,000  in  |  In  some  years,  hear-y  shipments  of  £ 

from  the  sales  thereof  b5’  a  statu-  j  1930  ;ind  $66,000. ooo  in  1929  |  gold,  of  which  l.anada  is  now  pro- 

tory  declaration  giving  all  the  par- 1  In  1932  there  was  an  export  of  i  during  about  $60,ooo.ooo  ppr  ^-ear. 

tiiciilars  that  mav  be  required  bv :  capita!  that,  on  balance  amounted  •  ha  ve  further  reduced  the  adverse'  Bank  c 

the  minis'ter.  surpt  ted  by  the  fol- !  to  .?23.ooo,ono  Thai  occurred  through  i  balance  to  about  .$22,570  ooo.  ‘  samV*  JeJ 

lowing  documents:  (the  ,?ale  and  purchase  of  securities,!  lor  man.v  r-e.o.rs  until  1931.  no  dtf- | 

(a)  A  certified  copy  of  the  r.iis- 1  including  repurchases,  redemptions.  ■  ficiilty  was  experienced  in  meetin: 


Bank  Clearings 


ik  claarings  In  Canada  fqr  the  week 
Jun»  1st,  and  comparisons  with  the 
week  last  year,  follows. 

1933  1932 


Expansion 


Ottawa.— The  agricultural  stabll-  FTuits,  prepared  in  air-tight  cans  tion  company; 


Ization  fund,  announced  in  the  bud-  or  other  air-tight  containers 

.  J  J  T  .it-  one  speech  of  the  Minister  of  Pi-  '  ogetables,  prepared  in  i  . .  . _  .........  _  .....  ...  ... 

aS^^gtves  ^results^Vhrch  mu.?-  be  has  been  put  into  operation  I '^''°,ap"e  sjmup.  containers,  c^han^  ^-as  negoUa^^^^  referred  to 

rubbish  to  practical  men.  under  regrulatlons  approved  by  the!  Maple  sugar.  (d)  A%opy  of  the  biil  of  sale.  or. 

Key  to  the  situation.  Governor-ln-rouncll.  The  fund  ap- '  Honey  in  the  comb.  In  thp  p^se  of  approved  rommodi- 

"Tbe  key  to  the  situation  f-’  a  plies  to  goods  entered  for  ex-pon  to  •  Honey,  extracted.  ties  shipped  on  consignment,  an  or- 

permanent  return  to  gold,  on  de-  the  Lnited^  Kingdom  on  or  after  |  Tobacco  leaf,  stemmed  or  un-  igjnal  copy  of  the  account  .sale,  cer- 

'  aiued  levels,  producing  rate?  of  May  l,  1933.  ,  st^med.  tified  bv  the  selling  agent  in  Great 

evch.aage  which  are  fair  to  forptgn  The  administration  will  be  under;  Fish,  fresh,  chilled  or  frozen.  Britain  or  .Northern  Ireland 

trade  and  consistent  with  rrme  the  Department  of  Finance.  The  ^  Fish  canned  (including  canned  in  the  event  of  approved  corn- 

level?  -hat  agree  with  industry  and  procedure  will  be  that  applications  i  shellfishi.  modities  being  held  in  storage  in 

debts  ■.?  still,  therefore,  the  be-  for  payments  from  tie  fund  |  6,  Only  approved  commodities  Canada  after  sale  to  a  I'nited  King- 

havior  o'  gold  (and  the  credit  .?>-?-  will  be  received  by  the  department  |  produced  and  prepared  in  Canada  dom  importer  and  for  which  the 


Vegetables,  prepared  'in  air-tight  i , hank  through  which  the  sale  of  ex 


toms  (Canadai  export  entrv  form:  |  sinkine:  funds,  maturities,  dirert  in-  our  adverse  halanre.  Expansion 

(b)  A  copy  of  the  through  bill :  vestments'  by  other  countries  in  h.id  been  so  great  that  capital  move-  ‘ 

of  lading  signed  by  the  transporta- i  f.anada.  etc.,  the  whole  involving  ments  were  easily  adequate  to  meet  | 

tion  company;  $1 75.0ii0.900.  'i  Indeed,  in  the  period  1924  to  ; 

(e)  Certificate  of  the  Canadi.an  |  Receipts  from  tourists  sho-wpci  a  1928,  Canadian  prosperity  was  such 
■bank  through  which  the  sale  of  ex-  favorable  balance  of  $l6<i,(t00.iinii,  that  we  became  during  those  years,! 


(e)  Certificate  of  the  Canadi.an 


change  was  negotiated,  referred  to  the  largest  credit  balance  in  Can-  '"i  capita!  exporting  countrr-.  In  1929 


in  paragraph  six  above;  -  ada's  international  nrrounts.  .Net  and  19.3ii  we  resumed  the  role  of  | 

(d)  A  copy  of  the  bill  of  sale.  or.  interest  pajunents  constituted  the  |  capital  miporters  j 

In  the  case  of  approved  commodi-  most  serious  adverse  item,  a  dif-  In  1931  and  1932  the  meeting  of ; 
ties  shipped  on  consignment,  an  or-  ference  of  .$192.(100.00(3.  .Among  other  our  obligations  to  the  United  States  j 
or  un-  iginai  copy  of  the  account  .sale,  cer-  invisible  items  the  chief  net  debits  i  "as  much  more  difficult  because  the' 
tified  by  the  selling  agent  in  Great  were:  Freight  .$20,000,000,  and  ex-  flotation  of  capital  issues  In  New  I 
zen.  Britain  or  Northern  Ireland.  change  $1  l.ooo.o-oo.  The  principal  5  ork  ceased  In  the  batter  part  of! 

canned  jn  t^e  event  of  approved  com-  net  credit  "as  insurance  which  1931.  In  1932,  tourist  net  receipts' 
modities  being  held  in  storage  in  amounted  to  $7.000,noo.  I  practically  offset  net  interest,  freight 

modities  Canada  after  sale  to  a  T'nited  King-  f„„aao  nna  front  Uritjiln  exchange  paa-ments.  Gold  ship- 

Canada  dom  Importer  and  for  avhich  the  '  ‘  *  ments  in  Canadian  funds  amounted 

.pproved  owner  receives  payment  by  the  ne-  The  principal  items  in  interna-,  to  .$67.ono.n(in.  Other  invisible  items 


terns  based  thereon)  compared  with  from  the  exporter,  who  will  be  re- 1  .ihall  be  eligible.  Such  approved  owner  receives  payment  by  the  ne-  The  principal  items  in  interna-,  to  .$67.ono.n(in.  Other  invisible  items 

commodities  quired  to  establish,  under  oath  and  j  commodities  with  the  exception  of  gotiation  of  a  bill  of  exchange  with  tional  payments  between  Canada  were  adverse  to  the  extent  of  ap- 

“M’hat  will  be  the  future  value  of  by  production  of  documents,  all  ne- ;  cattle,  poultry  or  meats,  must  have  warehouse  receipt  attached,  anpli-  and  Great  Britain  are  the  commod- ;  proximately  $10, ooo. ooo.  The  corn- 

gold?  So  long  a?  we  are  discon-  cessary  details  of  the  transactions,  been  in  their  primary  form  the  pro-  cation  for  payment  from  the  fund  ity  trade  and  interest  receipts  and  !  modify  adverse  balance  which  had 

tented  with  non-gold  currencies  The  documents  required  include  a  |  (Juct  of  the  1933  crop  or  producing  may  be  made  after  the  goods  have  pa.vments.  the  figure?  for  which  are  declined  to  $107,000,000  in  1931.  less 

and  regard  gold  as  a  safe  haven  to  certified  copy  of  the  custom.?  export  |  nr  fishing  season,  as  the  case  may  I  actually  been  exported  to  Great '  not  sub.iect  tn  arhitrarv  estimation.  |  than  one-half  the  average  for  twelve 


1  Montrriil  .  . 

2  Tnronio  , 

3  Winnipri?  .  , 

4  \'anco!jver  • 

5  Ottawa  .  . 

6  Hamilton  .  , 

7  Quebec  .  .  . 

8  London  .  .  , 

9  ildlifax  .  .  . 
10  Calgary.  ,  . 
1  1  .Saint  Jo)in  . 

1 2  V'lctoria  . 

1 3  Ftegina  .  .  . 
I  4  Edmonton 

1 5  Brantford  .  , 

16  Kingston 

1  7  Peterborougli 
18  Windsor 

22  Fort  William 

23  Sherbrooke  . 

2  4  Kitchener  .  . 

29  Moose  Jaw 

30  Mew  Westmin 

3  4  .Saskatoon.  . 


1933  1932 

*  I 

90,405,607  88.727,499 

112.296,258  84.741.067 

45.777.176  32.530,46' 


15.210,101 
3,683.035 
3. 419. 271 
4,567.396 
2  253.749 
2.217,645 
5.070.166 
t. 442.845 
1.512,030 
2.696,743 

883,214 
473, 20t 
565,84  3 
2.030.082 
505.344 

853.676 

887,652 

49  1,739 
494,026 
'.058.93  t 


13.189,06' 

4.580.07? 

4,808,497 
3,704,884 
3.094.105 
2.896.910 
5.'  74.862 

2.159.33? 

'.46  1,33  7 
3.307.847 

44', 9111 

589.122 
378,818 
2. 714,908 
586,899 
653  766 
'.0'9.307 
565.6'4 
481,442 
1.351.643 


which  we  hope  to  return,  it  will  be  entry  form,  copy  of  through  bill  ]  be 


Important  and  desired.  of  lading,  cop?- 

‘But.  if  we  get  on  well  without  r/iunt  sale  and 


of  invoice  or  ac- 
eertificate  of  the 


In  1932.  ra.nada  had 


favorable  years,  was  sfill  further  reduced  to 


it.  and  it  has  no  monopoly  of  cur-  '  anadian  bank  through  which  'he '  ^^^g^ed  for  export  on  or  I -'hipper  a 

rency  basis,  it  may  rapidly  become  sale  of  sterling  exchange  was  ne- 1  respect  of  ‘  for  paym' 

less  valuable  in  relation  to  goods,  f-otiated.  .which  the  nrixreeds  in  sterling  are  f'^d  cop\’ 


4.  The  provisions  herein  author- :  "  hirh  case  the  former  owner  will  commodity  trade  balance  with  Brit-  ISo.dOO.noa.  Papital  Items  included 

ized  shall  apply  to  approved  com- !  he  required  to  secure  from  the  ain  anoiintinc  to  approximately  debit?  of  .$.3.8  million  for  maturities, 

modities  entered  for  export  on  or  i -'h'pper  and  file  with  his.  application  $l(i3.ii09,nea  hut  an  unfavorable  ,$f!.8.(i(in.onn  for  other  capital  debits, 

after  Mav  1st  1933.  in  respect  of '  for  payment  from  the  fund  a  certif-  balance  in  interest  payments  of  ap-  and  $1 23.900, nun  credit  for  sales. 


35 

Moncton  .  • 

538.300 

793  045 

39 

Chatham  •  • 

372.62' 

463,553 

42 

Sarnia  .  .  . 

3  18.872 

'91.050 

382 

Sudburv 

591.028 

5", 476 

531 

Medicine  Hat 

153,847 

213,188 

600 

Prinre  Albert 

204.618 

308,40' 

670 

Lethbridge  . 

324.180 

289  018 

Brandon 

258.998 

334.067 

Month  of  May. 

1933 

1932 

$ 

t 

1 

Montreal  .  . 

354,593,934 

3'6.S''.732 

gold  prices  may  rise  rapidly  and  The  rerMafJon?  are  as  follows: 

pass  the  old  parity  of  dollars  and.  1.  The  fund  shall  be  known  a? 
sterling,  and  then  our  currencies,  the  agricultural  stabilization  fund 
instead  of  being  devalued  in  terms  and  shall  be  admlrustered  by  the 


.e  or  sterling  exenan-e  wa.-  ne- 1  respect  of '  for  payment  from  the  fund  a  certif-  balance  in  interest  payments  of  ap- 

I  which  the  pnxceeds  in  sterling  are  fi^d  oopy  of  the  export  entry  and  a  proximately  $70.noo.00O.  As  all 
the  rerilatJons  are  as  follows:  (converted  into  Canadian  currency  i''?ned  copy  of  the  bill  of  lading.  In  other  items,  exclusive  of  capital 
1.  The  fund  shall  be  known  t?  after  the  said  date.  (such  case  the  hank,  in  making  a  movements,  nearly  offset  each  other. 


2  Toronto 
5  VX'^mnipeg 


442. no. 122  327.725.304 
239,072.529  149.600.592 


of  gold,  would  all  he  super-valued 
"There  is  a  great  deal  of  unrea- 


Minister  of  Finance 
2  TTie  provisions  herein  author- 


on  or  after  the  said  date  i  such  case  the  hank,  in  making  a  movements,  nearly  offset  each  other. 

5.  The  proceeds  of  anv  shipment  l  ^he  rate  of  ex- ,  a  difference  of  $24  oon.non  favorable- 

shall  he  the  amount  of  the  invoice  i which  the  bill  of  ex-  to  f  anada  remained.  This  balance. 


soiling  prejudice  against  the  mere  ized  shall  apply'  to  exports  from 
term  ‘inflation'  because  of  past  hi?-  Canada  to  Great  Britain  or  No-th- 
torv  which  is  in  no  way  rompar-  ern  Ireland  of  the  following  '■'am- 
ahle.  I  should  no  more  call  the  modities.  hereinafter  referred  '.e  as 
‘reflation'  which  is  now  taking  place  approved  commodities”: 
from  these  ruinoush-  and  ahno--  ''attle. 
mally  low  price  Ievoi=  ‘inf!af:er'  Live  po'tltrs’. 

than  I  should  cal!  a  man  a  me'in-  Bacon  and  hams,  shoulders  and 

taineer  when  he  is  coming  up  fmn;  sides. 

The  cellar  Beef,  and  veal,  fresh,  chilled  ■ 

"We  are  increasinglv  realicinr  frozen, 
that  monetar?-  science  can  neve'-  bo  Beef  and  veal,  pickled  in  bar-?'.? 

exactly  laid  down  It  i-  a  .Mutton  and  lamb,  fresh.  r'n;'.i‘=d 

compound  of  the  qua.si-mechani^al  or  frozen, 
and  quantitative-  force?  and  equiva-  Pork,  dry  salted, 

lents  of  the  pure  quant;*?  'heorv  of  Pork.  'resh.  chilled  or  froren 

money  —  money  w:!!!  .in  auitude  of  Pork,  pickled  in  barrels. 

m»nd  about  monev — and.  i'  t^ai  at-  Poultry,  dressed, 

titude  changes,  some  of  the  princi-  Other  edible  meat?, 

pies  will  refusp  'o  work  Eggs  in  shell. 

"The  element  of  vonfidenre  is  Egg-,  dri^d. 

capable  of  m.uch  wider  v.ariations  Eggs,  frozen, 

than  we  had  thought,  and.  taken  '"asein. 

beyond  certain  limit?  in  oirher  di- '  t'heese 
rection  it  render?  pn.??.';'-.le  nr  im-  Milk,  condensed, 

possible.  3?  tb.o  ra;o  be.  the  Milk  evap..rared. 

application  of  on;-  principle?.'  Milk,  powder 


or  account  sales,  in  terms  of  ster- 1  was  negotiated,  should  -add  however,  was  again  offset  by  rapi- 

ling.  realized  under  bona  fide  sale  ■  ”  ‘^e  certificate  a  statement.  7";  I  CLolfo' 

to  a  person  or  firm  not  affiliated  i  'P  substitution  of  the  hill  nnn.onn  and  rredit?  o'  .721.000,0(10. 


Staff  Appointments 


IMPERIAL  BANK  OF  ( .\> ADA. 


or  associated  with  the  exporter. 


of  lading  for  the  warehouse  receipt  '  Only 


,,  ,  .  .  attached  to  the  bill  of  exchange  ne- 

If  tbo  shipment  is,  made  on  con-'  g-otiated  in  respect  of  the  sale, 
rnment  to  an  agent,  or  exported;  '  g  j,  shall  he  the  duty  of  every 


ling  debugs  of  $.30,-  J  Forster,  having  completed 
fits  o'  .$21,000,000.  forty-one  ye.srs'  service,  is  shortly 
balance  of  slightly  ipgving  on  an  extended  holiday  prior 


ver  .n.ooo.oof  remained  unaccount-  tn  his  retirement  from  the  service. 


signment  to  an  agent,  or  exported;'  g  j,  shall' he  the  dutv  ofeverv 
to  a  branch  or  affiliate  of  the  Can- ^  n^porter  to  report  to  the  minister 
'j  I,*}*" 'any  adjustment?  made  in  the  pro- 
ind  •  f^^d  Kingdorn^.  the  proceed?  shah  be  shipment  subsequent 


gotiated  in  respect  of  the  sale.  ed  for.  i  .Mr.  Forster  i?  well  known  in  the 

S.  It  shall  he  the  duty  of  every  This  near  approach  to  balance  Niagara  district  and  for  the  past  24 

exporter  to  report  to  the  minister  should  not  h**  taken  as  conchisive.  years  ha.s  h^en  manager  of  t,!ip  Main 

any  adjustments  made  in  the  pro-  Our  debits  and  credits  with  Ixindon  Branch.  St.  Catharines,  Ontario. 

f(eeds  of  any  shipment  subsequent  would  not  be  settled  on  the  basi.?  pp  ,i  Baker,  fornierlv  manager. 


deemed  to  he  the  price  actually ,  ,r,  the  filing  of  any  application  for  of  our  comniercia!  transaction,?  in  -  I’ort  Colhorne.  Ontario,  has  been  ap- 

from  the  'fund,  whether  |  goods  and  service?  with  that  conn- !  pointed  managpr,  mam  branch.  St. 

Catharines. 


incurred  in  the^  l.nited  shortage  In  weight,  shrinkage,  try  alone.  I.nndon  is  the  dearins 
Kingdom,  such  as  wharfage  dues,  alteration  in  price,  or  for  any  other  centre  for  most  Empire  countries 


.cd  3  orage.  inland  freight  or  commis-  reason.  The  exporter  shall  make  a  Our  debits  and  ererlits  with  India, '  ,\f>w-  Ihskeard.  Ontario,  ha?  been  ap- 

refund  in  respect  of  any  overpay-  Australia,  and  p'iji.  New  Zealand,  pointed  manager.  Port  ''oihorne. 

H  the  shipment  is  made  tn  a  ,  ment  from  the  fund  by  reason  of  South  Africa,  etc.,  would  probably  ,  rutario.  .1.  S.  Ink.  accountant.  Wei- 1 


refund  in  respect  of  any  overpay-  Australia,  and  p'iji.  New  Zealand, 

H  the  shipment  is  made  tn  a  ,  ment  from  the  fund  by  reason  of  South  Africa,  etc,,  would  probably 

branch  or  affiliate  of  the  exporter,  such  adjustments  or  the  same  maj"  mostlj-  he  settled  through  London 

for  further  manufacture,  the  pro- 1  be  taken  into  consideration  in  eon-  It  is  the  clearing  eeptre  for  manv 
ceed?  shall  he  deemed  to  he  an  nertion  with  subsequent  settlement?  foreign  transaetions  as  well.  Sn 
amount  to  be  determined  bv  the ;  in  respeet  of  other  shipment?.  that  in  the  end  we  might  find  that, 

minister  not  exceeding  the  fair  mar-  9.  If  it  appears  to  the  minister,  although  on  the  basis  of  mir  trans- 
ket  value  of  the  approved  commodi-  after  enquiry,  that  the  adv.antage  of  actions  confined  in  Canada  and  Great 

ties  a?  Sold  for  home  consumption  the  exch-inee  stabilization  is  not  i  Britain  alone  the  acco’unts  were  in 

in  the  principal  markets  of  Canada,  being  reflected  in.  the  price  received  balance,  when  all  transactions  .set- 
plus  insurance  and  freight  to  Unit-  by  the  primary  producer  of  the  pro- 'tied  through  London  were  taken  in- 
ed  Kingdom.  duct,  he  may  remove  an.v  vonimod- '  to  consideration,  we  might  bo  debtor 

fi  The  patTTient  which  may  he  |  ity  from  the  approved  list,  i  to  l/ondon  or  vice  \  ersa.  The  situ- 
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V'ancouver 

58,200.728 

52.881,823 

5 

Ottawa  ,  . 

'  7,779.841 

18.883,310 

6 

Hamilton  •  . 

14,598,039 

16.475.23' 

7 

Quebec  .  •  . 

'  7.167,600 

19.169.440 

8 

London-  .  . 

10,065.805 

10.432,067 

0 

Halifax  .  • 

9,35  1.53  1 

10.309,803 

in 

Calgary  , 

2', 952.910 

i'0.094,207 

1 1 

Saint  John  • 

6.558,327 

7.669.620 

12 

Victoria 

5.989,289 

5.739,822 

13 

Regina  .  . 

12.948.500 

'3,376.443 

1  4 

Edmonton 

13.716,732 

'5.347.366 

15 

Brantford  , 

3,544,086 

3,381,360 

16 

Kingston 

2.1  10,203 

2.529,303 

1  7 

Peterborough 

2,325.805 

2.515,422 

18 

Windsor 

10.147,095 

10,632,274 

22 

Fort  William 

2,285.084 

2.502.1  45 

2i 

Sherbrooke 

2.445,264 

2.55  7.382 

29 

Moose  law 

2.23  1.53  4 

2.276.728 

30 

New  Westmin 

1.889.1  '2 

2.012.495 

34 

Saskatoon 

5.034.964 

6.046.996 

35 

Moncton 

2.643.942 

3,083.5  19 

39 

Chatham  .  - 

1.696.5  19 

2.029,789 

42 

Sarnia 

1.532,33  4 

1.605  402 

382 

Sudburv 

2,2  10,042 

2,045.533 

53  1 

Medicine  Hat 

755.693 

759.1  29 

600 

Prince  Albert 

998,083 

1.3  51,068 

670 

I.ethbridge 

1.336.838 

1.322.767 

Brandon 

'.778.90? 

'  412.843 

land.  Ontario,  has  been  appointed  i 

manager.  New  LisKcnrd.  |  Winnipeg  --  tvheat  marketings  in 

.1  R.  Henlev,  assistant  manager,  the  t’laine  rrnvinre.?  during  the  crop 
X  ancoiiver.  15. C  .  ha?  been  appoint-  V  amounted  to  934.- 

,  n,,  ,,  '  ,1611. ni:  hii?hei,=  i-oiTipared  with  mar- 

ed  manager,  Thorold.  Ontario,  sue- ,  .yifi  ^,37  bushels  dtirin* 


Btfi  \5  HKAT  MARKETINGS. 


'Pat  reeding  the  late  G.  K.  .Nelles.  jibe  rorterpondmg  period  in  1931-32. 

’  if  R.  S,  McClny,  formerlv  manager,  i  .''aiketing?  by  provinces  are  as  fol- 

,  .  !  tow  s,  tvitb  figures  for  the  same  period 

bOt-  -trlington  and  W  estminr.ter  branch.',,,  ,oai-3'  m  brackets.  Manitoba  ,33- 
in-  M'.nnippg,  h.as  been  appointed  man-  969. 6S2  ( 32, •33.3.5481  bushels.  Saskat- 
ator  aarr,  .'3t,  Vital.  M.initoba.  V  .T.'cheuan  17a. "76. 9S4  (106.928  3 


ed  Kingdom.  duct,  he  may  remove  any  ronimod- '  to  consideration,  we  might  bo  debtor  aarr,  .'3t.  Vital.  M.initoba.  V  .i.  rhewan  im. "76.984  (  106.928  306)  bush- 

fi  The  patmient  which  may  he ,  ity  fnom  the  approved  li.st,  (  to  Igtndon  or  vire  versa.  Th<^  situ- j  M.ipp,  ‘  formerly  manager.  Pt,  Vital!  |  ''’b,^hVI  =  Trro^•rl'ing^'to'^he“Domi-' 

made  from  th®  fund  in  respoct  of  I  10,  The  minister  may  dirort  any  ation  i:?  still  further  complicated  bv  1  ha ?  beep  appointed  manager.  Ar- mon  Bin'rau’ of  fJtatistics 
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330.247 

46.«4n.370  ' 

a.ss)  T.noo.O'io 

irr'Qo  s.(i(l(i,(li.,i 

.iOd  non 


1 

1 

i 

1  TotAl 

1  Labihtif-.- 

i 

Ci»r)ira 
i  authi3.-i2ei 

i 

*  “5D!^r.  i 

i  sub^cribaJ  1 

:  1 

!  1 

P.itf  per  cent 
of  Ust 
din>n4 
de'lare  j 

j  ‘^a:r'-eiAfe 
imo'unt 
!  cfloanstn 
j  'direetor?.  ani 

1  firm.n  of  Vijch  i 
I  thev  a"®  p»rt-  | 
j  npr.8  nd  j 

j  for  which  thev  I 
ar®  guarantor? ' 

\rer.9’®  i 

amount  of 
current  gol  i 
aid  ?  jh'-iiiarv  j 
co!nh?!i  1 
durin?th3  j 
moQtb  ! 

.'^c’erage 
amnunt  of 
DominioR  | 
note^  bsH  dur-  j 
:a^  ths  month  | 

Greatest 
amount  -y* 
n(5t<:! 

the  hank  ii 
eirculilioa  at 
anyt.imaluriaj 
the  mdath 

S 

i  ! 

1  .  ' 

! 

i 

$ 

'  f 

1 

1 

1 

!  » 

747.075  221 

so  non  non  > 

36  000  OOO 

5 

!  2  173.524 

17.937.517 

52.451.596 

1  35.S5S.523 

260.643. 4a.A 

1  vo-oo  00^ 

12.oon  000 

14 

1  2.713  723 

9.522.574 

;  in.777,2,52 

!!.6!230! 

110.351. 54’ 

!0  nnn.onn 

fiono.ooo  . 

10 

1041.043 

,97n.inn 

i  6,311.600 

6.,93a9!9 

43.340.604 

•VOOO.OOO  1 

4,000.000  1 

6  j 

646.023 

2.!7.659 

'  455.692 

,3,701.707 

.545.265,161 

i  3n,non,nno  , 

30.OOO.0nn  , 

5 

4.351.300 

!3.,557.nnO 

27.729.000 

I  25.399.0!4 

713.6'iO,331 

oO.fMki.ooo  1 

.33.n00,0nn  | 

5 

2.665.057  1 

11.55.9.969, 

16,679, 245 

1  31.483.528 

116.00(3.206 

;  in.onn.ooo  | 

7.000.000  ' 

10 

1.107.600 

642.nn0  1 

3.428.000 

1  6.619.795 

125.002.0,50 

lo.nno.nnn  i 

7.000,000 

10  1 

428.636  i 

951. 9in 

1.099.575  1 

8.903, 4  !4 

120.04?  572 

in.nnn  ooo 

7.000.000  ' 

10 

426.116  1 

455.159  ; 

2.9.57  250  1 

8.40I.SS8 

7.647.627 

.SO'),  non 

•iOO.OOO 

11.772  1 

ISI.99I  ' 

:63,24S 

2.506.150.424 

2 10.  ,300  nno 

i44.5on.nfin  I 

15.629, 25'!  ! 

,55.541.990  ! 

122.264.604  ! 

138.594.0)1 

rtTFF.VT  C'OLr  as'q 
p'l  FnlL'i.AE'i'  COIN 


DOMINTON  KOTEi 


IiCnnaca  E.ses-nere !  Tnta  InCana,aa  Elifttehere  Tntai 


Du®  ^rom 

IVpoait* 

Du®  from 
bank*  and 

S»nk5  and 

Dominion  1 

£  made  with 
and 

balance.* 

bin'dnz 

sro^’crri* 

biakia? 

cor.'cspoa- 

don'.S'ili*- 

men*  and 
prov'in.ciai  if 

due  ’rnm 
other  tonics 

'“)(^’Tespon* 
dents  13 
the  U  K. 

wbftce  -.h^a 

3  Canada. 

govern*  | 
man*  j 

in  Canada. 

aniths 

senarities  1 

U.  K. 

Lain?  to  j  Loan' 


LOt’.'tl  I  ',01  ; 

,oaa'  tn  '  -rtiu,  ;  n-u’-'-i'  j 

0*0-  itP-vn'.,  m  1- (  orns 

'.a.Tia.  .aiaipa'i-  lev.i.-javi 

P''a,-a-  tij.iaai  !  !o  .»  ' 

ai.!a:3  sviia;  I  p.-ov(Jjl  j 

I  la.-  I 


^  «va  Sent  in 
Toronto 
ero'-inoale  . 


Bt-'finys  (Can  ) 
Tn*a! 


I  J  !  !■  I  I 

I  !7,J.V  443  2  977.3;2.  2n..515.356  4,5,582,n!4 

6  885,2.3(1  2  968.586  9.62.3.817  !1. 857,742 

3ee,!26'  368,126  7,387.12.8 

!  242.69!),  242.609  329,0!3 

I  10.021, 1681  !,8Sn,523  il. 601, 491  28,796,671 

;  7,637.004  4.!35,U4.8  1.1.772.960  22  486.,5s; 

j  6.84.4"8|  632  684.94!  1,463.080 

945.277’  42!  ')4,5.69S  977.464 

467.15.8,  .  467.1.5.8  5.S7!,529 

12.4711  12.471  166.192 

44,'40.9Sl!  n.663.720  56,404.704  126.S')7.423 


*  -  ’ 

819!  4.8  582  8V; 
1  095  11.888  8,7 

329  m; 


2.689.024  358.172  24.075,383 

829.4  12  2.24  9,578  6,553,955 

,548,320  16,7.33  4,7.58,052 

400.57.5  10  53.8  1,279.33! 


,8.23!  78  SO!  '303  1,821,31.8  1  435.860  13.,570.841 

4  284  22  4  ^873  2.513.«42  19.119,993  23.132.237 

!;5  i,49„266  636.1,55  35.192  4,333,037 

4  977  4'8  .576,74n  44.434  3,349.939 

5.871.529  573,21.5  1  7.566  4.587.264 

'66.192  13.025  2,313  204  669 

1!. 618  126  909044  !0,o56.92j  23.340,536  85.903.30S 


1,199  2?6.08i.f 
MO;  5!,848,f 
).7!8  32.347.- 
1.993!  9,24s.C 

l.245'l03.603.f 
i  lot  85.091,6 
).r67'  2'),231.6 


3  888  92"'  22  689  .38.-(  208,888  75--  1'48’13S; 

n  31!  380  2,27,5.9.84'  8', 715.21'  HOiivi' 

4  294  42!  3;.!12.!0". 

4471,30;  '  (1  7i,(i,'4'1!  ^  I 

27  65*  704  17  734  934.  174.692  993'  18  441.138' 

2.8.7V,  289  37  46(,'i05!  2,i;.(4,l,l>l  101.628  64?' 


248.739,  36,020;  734.619]  26,073.187,  11,46?  533  3.4  )2,173:  .5  237  95-(:  ,11713  97'  15  1041 

e32,994:  365, 976,  969.43«  26,730,023  .8.928  274  |6!4;Oi  ,5,|.3,)  81i:  '  ,81  505  5i5>' 

l.,552.2.i!  2.779.622;  150.113  716.301;  34ril  30  3,80|  110  lid'  1.32!.43.r 

4  471.139'  16.622.43!  73,473  3;!!.599.24.'.693ll63  240  419  43. 117,014'  94,'WI,37!  I  32,221.152'  9!3.022,9,37'!59,4.3!^m' 


12,223  .81!  45  783.71!  4  280  277 

70  4,8!  11,798.702  033  75' 

1  .8.6>8'88',  391,18'. 

I  1.304,042.  15!, 7871 

i;.]a3,553^  33  109.239  ,3, lot, 241' 

3  d’i  412'  1 1.191,698  4.3!8,’7  '! 

2.  18  1.1  i',  5  17,0)1' 

.8.276.324  9,727,41  8,  371.132! 

.3.231.3911  12  011.888|  2;4.1l7i 


23 

24 

25 

26 

27 

2S 

t 

ij.ftn'noo'' 
7  5  JviO'A 
3.7.34,nM 
2.171.13^ 

s  cna.na* 
4.06V  jv 
726.27'^ 

a 

!.’i42.272 

17.3.053 

.306.604 

107.60) 

1 

ft  nno  nno 
I  250.n0''’ 
I.HO.SOh 

I 

129, 9.95 
2.717.349 

1 

317  O.fii 
122.031 

165., 305 

8 

74s  43!  to* 
361, 562. 626 

111  110(171 

45,733,365 

n.nio.64‘3 
ir  US  86.1 
735 

11  fi42,r4 
21  240  11: 
1.444.077 

1  250  000 
1,600.000 
327.225 

4  non.noo 

3.nnn  ooo 
400.000 

.1.1)14,9"' 
6.697.39 1 

351.077 

424,46.5 

139.215 

5,52.941.437 

7!6.059,572 

!'.6.6!4.874 

6.n|n  072 

4  7l.Oi>n 

23TVin 

n61.30fi 

lrii4 

366.773 

436.3^5 

0.101. non 
2.^o!3  6 

_ _ _ 

■ 

64.740 

02..S45 

129.in.558 
!29,7!6  797 
7.654.699 

7roi:.7i: 

40.94).3Tn 

6.615.33S 

20.581.732 

13,40".  Ml 

1.681.205 

2.819.?57.!>2^5 

Coiuir.n  Ko  26  Oi  thic  aeposit  $6,181,732  jgic  co'd  coin  th*  oa  ancft  .s  in  Ooa.ajoc  notes. 

•TheBufine.«f  oft  he  bank  in  Parie,  France,  indie  San  Franciffo,  T  S  A. ,  if  carried  or  ure'er  the  rf  etc  oflrcal  incerroratfd  fcserarift  trd  the  fgure*  are  icforncra'ec  ir.  *lf  akr^e  «ta*tiLf;nT.— }  c.c»rote  to  Back  of  Montreal  return. 

♦Tte  figure*  of  The  Canadian  Bank  of  Commerce  (California'  arc-incorpor  ated  in  tbe  atcveftefcrect  —  Fec^rofe  CaraGiat  Ear)  cf  CcHEer'e  reiErr. 

jThe  ^N'alBask  of  Canada  fFraacc)  has  been  incorporated  under  the  lawe  of  France  to  conduct  the  bueineeaof  thebank  in  Parif,  and  the  asset*  and  .’.abilitica  of  the  Royal  Bank  of  Cana  ia  F.'-aa'e)i.'-ein'‘’ais.i  in  ^he  ibo.’‘%<'a’eTj^iV— nVa  to  Roya!  Bank  return. 
tTbeaeaeuand  liabtlitiesof  the  Barique  Canadienne  National^  France,  same  being  consicertc  a  branch  operating  as  a  subaiuar>'  ol  tbeban^ueCanaoicLne  NatiCLaic.ureinclucecio  abovereturn.-^f  Cioroou  toBaoqueCanadienot  Nationale  return. 

Oeparuneoi  of  Finance,  Ottawa.  May  29.  1933. 


W.  C.  CLARK  Deputy  Minister  ot  ?lnaooa 
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Record  of  Canadian  Stocks 


-  — Week  ending  June  ft. 
Prev  High  Low  Clo'r 
Close 


I  Tucketts  Tob  re  .  pr<“f 
Twin  Citv 
Union  Nat,  Gaa 
Viau  Btrrijits 
D>  .  pf" 

Wflbasso  '7oit'>n« 
Western  Crnadn  Flour 
Dd.,  pref 


NRW  YORK  STOCKS 


Dividend  Declarations 


Price  Current  j  Dd.,  pref 

Sales  Change  High  Low  Div,  i  Western  Grocers 
t  Do,,  p-ef 


).,  pref 
>w  Surpass 
pref 

rta  Oram 
> .  pref  • 

Igamated  Electric 
■> .  pref 
stos  Corp 
» ,  pref 

riated  Canners 
ntic  Sugar 

>  ,  pref  .  .  . 

elona  . . . , 

lurst  Paper 

lawlf  Grain,  pref 
tv  Bros  .  .  .  . 

>  ,  pref  . . 


I  Ribbon 
,  pref 

ntford  Cord.,  pref 
lilian 


I  Packers  ...» . .  3  H  4*  ^ 

pref  . . .  16  20 

Power  “A”  .  23  24 

“B*  .  5?4  6 

Steel,  2nd  pref  .  *2*4 

cSilk  -  6*4  ^ 

ing  Prod.,  Class  “A’*  ...  15  '4  16 

F.  N . . .  31  32 

ry  Power  . *120 

Bakeries  "A** .  1 

,  pref  .  . . . . .  *60  h 

Bread,  new  . .  6'i  6 

,,  "A  *  pref  .  . .  55 

.  “B  ”  pref .  11*4  25 

Cement  .  7  7 

.pref  .  .  .  . . . .  32  Js  34 

Nor.  Power  , . . .  15  17 

S.S.  Lines  .  3  3 

.  pref  . .  6  7 

Wire  &  Cable  "A” .  20  H 

.  “B“  . . .  11 

Bronze . .  1*^  1^’ 

.  pref  . •  85 

Canners  . . .  6*4  6 

.  1st  pref  .  .  . . .  70  7.1 

.  2nd  pref  8  0 

Car  &  Foundry  .  7  ‘4  7 

,  pref  .  1  /  H  17 

Celanese  .  17^3  18 

.  pref . . .  95  08 

Converters . . . . . .  20 

Cottons  .  lO'ii  23 

.  pwef  .........  47 

"^edge  4“.  Dock  .  181^'  18 

.  pref  ....  *60  ^3 

Fairbanks,  pref  .  ,  60 

"oundries  &  Forg.  “A*\  .  ,  4  6 

.“B"  .  *7t.i 

Sen  Electric  .  11^  123 

.  pref  ......  55  57 

^ydro  Elec.,  pref  54  54 

nd  Alcohol  “A**  5*^  6 

.  "B  *  44  3’ 

ron  foundries  ...  *15 

,  pref  *60 

^omotive  “1  ^4 

)il  Co  .  101^  12' 

.  prer  ‘  ,  80  95 

>ar  Rlv  .  .  15%  18  ’ 

^ower  8s  Paper  . *55  >^c 

hutt  Plow  8  %  10  ! 

iits  .  1 

,  pref  .  *5  4 

Bakeries  .  .  9*4  10 

Food  Products  .  ... 

Industries  .  14  2 

Min  flr.  Smelt  .125  135 

mrrs  Gas  175  4  178 

mpenal  Mills  ...  5^4  5^ 

,  pref  47  4 

Nest  Coal .  .  9 

lion  Bridge  25  '*4  26 

Coal,  pref  3  '2 

Glass  89  88 

pref  102 

Iron,  pref  *20 

Park  ...  *50 

Steel  &  Coal  *'B''  .  .  .•  2  50  tVi, 

Stores,  new  .  20 ’0  22  f 

Textile  ...  63%  63 

pref  r  97 

icona  Paper  ....  *10^ 

n  Paper  2'i  5 

lootenay.  com  3 

n  Dairies  . .  6  7 

n  Steel  Prod  “9% 

pref  .....  *74 

Vashing  Machine  .  "1 

*l&Heat  Prod  . .  %  2 

IS  Players  .  . .  4  to 

Vo*  Trust  10 

Farmer  Shops  ..  10  12 

pref  27 

)o..  Class ‘'A'*  ....  12  12*1 

ation  Co  of  Can  5  7 

Co's  ......  %  2% 

nac  Brew  *50 

pref  .....  *90 

>teel  &  Wire,  pref .  40e  40c 

pref  7% 

teel  Wares  .  2%  5V 

pref  .  .  ,  ......  *5 

rar  Tire,  pref  .  100  10!’; 

West  Saddler.v  .  1  1 

pref  . t  .  8  8 

Charles  .  10  13 

pref  . .  *106 

■n  .........  3  7  u 

Bridge  7  8 

pref  32  35 

Cotton,  pref  ...  5  % 

Jnited  Theatres  . ,  .  2  5 

pref  ...  ?0  .30 

Wheels  1 

pref  ....  *12 

fc  Dauch  Paper  .  6  6 

enfrew  Co  .  pref  .....  *75 

tints  Candies ‘'A'  .  .......  5  6 

Do.*‘B‘  5  6 

V-r.  r  jal.  pref  *80 

ler  Milling  “A“  pref  ....  102% 

Dn  .  1st  pref  ....  *77  , . 

ter  Hvdro  Electric  *‘A“  ....  *6 

ter.  Nickel  .  17  40  17  6C 

ter  Paper,  pref.  . .  4 

Iter  power  *2% 

iDo  .  pref  to  20 

tiT Utilities ''A  *  12  11 

)Do.'B’  1  2% 

Imaira  Pub  Service  .  *40 

Do.,  pref  78 

‘-Ivinator  1  4 

■a  Do.,  pref  ,  . .  ft9 

Wike  of  Woods  . .  15  17 

I  Do  .  pref  50  53 

Like  Sup  Corp  . *15 

Qiura  Secord  .  41  42 

Kndsay.  C  W  .  2  3% 

f  i  Do  ,  pref  . .  .  SO  30 

r^iblaw  “A  "  14  14 

r,  Do  .  '  B  13  U 

[.y-.i-  ws  Theatres  .  6 

'/Do  ,  pref  .  35 


4 

3 

4 

4H 

11441 

M 

5 

17 

21 

20 

19 

20 

65 

+  3 

20 

21 

14H 

15 

13 ‘i 

14% 

79418 

^  % 

15 

1  90 

2 

1  65 

1  65 

53050 

— 25c 

2  05 

3H 

4.  8 

31s 

5 

16155 

^  1  *'4 

ft 

16 

20 

15 

16 

216 

20 

23  H' 

2*  Vi 

23 

23  % 

1245 

+  ^4 

24  % 

S?4 

*2». 

6H 

5»S 

6 

2245 

-*■  % 

6% 

8*. 

9 

8’. 

9 

1285 

4-  !/• 

9 

15  '4 

16  H 

15  '. 

16  % 

155 

1 

16  j; 

j  West.  ko<-^tenav.  pref 
I  Westons  Ltd 
;  Do,,  p-ef 
7'"r  I  Windsor  Hot*l 
I  Do.,  pref 
I  Winnip?g  Electric 
....  I  Do.,  pref 

;  Walker  -G  fr.  W 
:  Do.,  pref 

I  Ranke - 
,  Canadienne  Nat 
I  Commerce 
7^  Dominion 
I  Impsrial 
Montreal 
I  Nova  Scotia 
.  Royal 
6^  I  Toronto 

6*%  I  Loan  to  'Trust  <>»mpanies: 

'  Can.  Permanent 

$2  00  !  Cent.  Can.  Loan  '* 

8‘'c  I  ^on.  Invest 
Huron  fir,  Erie 
!  Do.,  20  P  C.  paid 
;  Landed  Banking 
i  Nat.  Trust 
$2  ,00  Ont.  Loan 

Real  Est.'ite  Loans 
Tor.  Gen.  Trust 
Toronto  Mort 

$1  00  Union  Trust  * 

$2  00  j  *  No  transactions  this  year. 

'  X  Stock  dividend 

Int.  Interim  dividend. 


1 1 

«  .. 

t'sH  vin  >  OT-n 

8% 

n% 

4- 

2'' a' 

1  M 

10'  . 

l-?p  .*  Ohio 

20% 

22 

-4. 

1% 

173 

1ft' . 

Ga'-ncd^ll  Corn 

8  ‘  1 

8% 

— 

*'  a 

UO 

8”, 

I  pthio'-Pm  Steel 

2T’4 

29% 

2’  ( 

2?« 

12". 

Pa.-deis 

33% 

33% 

% 

123  % 

8% 

r anadian  Paoifir 

14% 

1.5% 

-i- 

1  %' 

L51 

lft% 

Gf-Dre'C  ’“nrp 

26*2 

29- a 

-*■ 

3%' 

( 'orro  de  Pdsoo 

22 '  i 

2-5% 

3’', 

120 

10% 

Ghioagn  M.  S  St.  P. 

3’s 

•5% 

1 

10% 

.  Do.,  pref 

6'. 

9 

2% 

■  5r 

Ghioago  Rook  le 

T'-a 

.5 ’4 

“  a 

77 

7'  r 

Chrysler  Motors 

23’i 

24% 

-4- 

1’a 

12% 

Colorado  I'uel 

124 

14%' 

I'-i 

8' ; 

Consolidated  f/a? 

.55 

58 

3 

165 

10''; 

('ont.  Baking  A 

1 5  Vj 

1.5% 

104 

ft% 

Do  .  B 

2's 

2% 

4- 

% 

8.5 

; 

Contin^-ntal  Can. 

58 

.57 

1 

L58 

8^; 

('orn  Products 

7.3  », 

72’  Q 

1%' 

90 

0% 

G  ruoihin  Flool 

21'. 

2J% 

''a 

Montreal  and  Toronto  Curb 


Week  ending  June  6.  1933 


..  8 

9 1, 

7’i 

0  1, 

irt 

2860 

1 

9  '7 

3% 

7«i 

7% 

7'« 

7 1 . 

5268 

7*. 

3 

.. 

17% 

161. 

1  7  -i 

2.519 

I.' 

17*4 

0  % 

..  17% 

18  I4 

17 

18  . 

695 

4, 

19 

6  % 

..  95 

98 

95 

98 

135 

3 

98 

70 

.  .  20 

30 

8 

..  19% 

23 

21 

20 

* 

23 

16 

. .  47 

60 

45 

..  18% 

18% 

17  !. 

18 

495 

18  7 

10 

*60%' 

.  .  60 

79 

4 

6 

5 

5 

55 

4- 

1 

6 

2 

*7  % 

,  .  115 

123 

3 

123 

100 

.  .  55 

57 

56 

56 

90 

1 

57 

*0 

54 

54 

53 

3l_ 

192 

1 
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P  Do.,  pref 


jlassey  Harris  .  6  6*.  6  6 

f  Do.,  pref  *35 

litchell  Co..  J  S  .  *40 

BDo.,  pref  .  . . *105  . . 

tnnarch  Knitting  .  *1 

Do.,  pref  .  25 

lontreal  Cottons  ,  .  .  21  •  »  23  19  23 

,  Do.,  pref  .  59  60  58  60 

Montreal  L  H  &  Power  .  36'|i  38%  36%  .17% 

j  Do,,  debentures  .  44>4  4434  43*4  44 

I  lontreal  Loan  .  43  v>  40  SO 

lontreal  Telegraph  .  41  % 

Montreal  Tramways  .  7ft  9.3  78  95 

'loore  Corp  . .  10^4  H  10  11 

,  Do..  "A’  pref  . .  73  80 

I  Do.,  "B  "  pref  .  73  88 

.tuirhead  Corp  . . 1 

,  Do.,  pref  7 

^icCoII  Frontcnac . .  12  12%  12  12 

icKinnon  Steel  .  20  4  2  2 

'  Do.,  pref  .  ....  *91 

fationa!  Breweries  . .  23%  24%  23*4  23% 

Do  .  pref  . .  30  30%  30  30% 

Jational  Brick  . .  *  % 

•  Do.,  pref  ..........  *3 

fat.  Steel  Car  . .  13  %  IS  %  13  %  15 

'liagara  Wire  ....  .  *10 

i  Do  .  pref  .  .  . . . , .  16 

'fat.  Sewer  Pipe  “A**  .  15 

'Jgil vie  Flour  .  _  ..170  185  175  180 

i  Do.,  pref  ,  . .  112  120  115 

i>nt  Equitable  . .  6  6%  6  6H 

‘>nt.  Steel  Prod.,  pref  .  4% 

Orange  Crush  .  1  % 

*  Da.,  pref  "A  ' . 5  5 

;  Do.,  “B  .  1%  1%  IH  IH 

^Ottawa  L  H.  8b  Pwr  .  88 

Do ,  pref  90  90 

0^tawa  Traction  ...  8 

IPage  Hersey  Tubes  59  60  %  58  60 

Do  .  pref  ..  *168 

J/Paramount  Pubhx  *12  % 
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4% 

« 
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102  % 
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16  90 
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30 

17  60 

8% 

4 
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40 
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10 
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— 

I’i 
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5  J 

2% 

2 ’4 
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— 

3 

1 

78 

70 
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% 

67 

15% 
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5 

50 

55 
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41 

42 
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1 

42 

36 

5 

3  % 

1  % 

s 

30 

25 

13  % 

13  s. 

1269 

— 

•i 

14 

1ft’; 

12 

12  '-7 
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13% 

10% 
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36 

6 

6 
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'■+ 

Vi 

8 

3 

IS 

15 

60 

16 

15 

6 

6 

7742 

6% 

2  % 

7^r  [  Anglo-Nofwcg  Holding  “3 

1  Associated  Breweries  7^4  ' 

ft''r  I  Do.,  pref  63  7i 

20c  Bathurst  “B  "  *1 

,  Beath  Co  .  "A"  ....  5. 

7%  I  Beauharnois  .  93r  1 

■  Belding  Cofticclli  .  *60 

7 '*7  Do  .  pref  87  % 

2%  j  Biltmore  Hat  3  % 

•  1  Do.,  pref  .6.3 

6^  ‘  Bissell  Co  1 

$2  00  Do  .  pref  -7 

y'r  B  A  Oil  13  .  1.1 

Brewing  Corp  of  Can  1  49  1  50  1  25 

Do.  pref  10%  10%  9 

Can  Bud  Reewenf*  0%  in 

$4  00  Calgary  F.'lm  Land  .  *2  7  %f 

7'^/'  Canada  Malting  ?8  %  ?9 

6%  Canada  Paving  l^r 

Do  ,  pref  4 

Can  Vinerars  23  ?4 

i  Can  For  Invest  4  %  ft 

3%-  Do.pr-f  1.3 

Can.  Industries  90  100 

50c  Can  Int  Trust  ...  *3  9ft 

8%  Do.,  pref  ... 

I  Canadian  Light  .  *1 

•  Can.  Machinery  .  *1? 

Canadian  Marconi  .  •?  % 

I  Can  Gen  Invest  Trust  ...  4 

'  Can.  Northern  Power,  pref  .  75  S3 

Can  Vickers  .  . .  2%  3 

Do  ,  pref  5 

'  Can.  Wineries  ^  4 

lO'^X  Can  Wire  Bound  Boxes  3  7 

10%  Catelli  Macaroni  Prod.  "B**. ,,,  5  I 

Do.."  ....  8  a 

1%%  ’  Cons.  Sand  &  Gravel,  pref .  *35 

Claude  Neon . .  1  1 

$2  00  Com  Alcohol  .  1  %  1  5' 

Consol  Paper  Corp  .  *3 

5%  I  Consol.  Press  Ltd  .....  .  .  5 

7%  ,  Co^grave  Breweries  2  %  2 

....  Curtis.  Reid  Aircraft,  pref  ,  *25 
.  David  &  Frere  "B  '.  . .  2 

•  Dehaviland  Aircraft  .  *10 

$1  20  '  Do  .  pref  .  *13 

$4  00  D?her  Steel  *3*^-.. 

7^'f  ;  Do  .  pref  •  *10 

Dist;llers-Seagram  8%  9 

1  Dodg^  Mfg.  ‘A  ■  pref  7 

....  Do  .  'B"  .  *2 

....  Dom  Engineering  19  20 

1  Dom  Motors  .  2%'  2‘ 

7%  '  Dom  Od  .  .  .  3  %  ^  ’ 

. . . .  j  Dom  P  6*-  T  stubs  .  % 

....  Dom  Tar  %  Chem  .  3  3  ' 

.  .  .  ,  '  Do  .  pref  .  22  25 

i  Duffenn  Paving  •  •  1  ■'2 

Int.  :  Do.,  pr'’f  6  15 

$2  40  East  Kootenay,  pref  *9ft 

.  .  Edmonton  Citv  Dairy  . .  .  *15 

• . . .  i  Do  .  pref  •  *80 

English  Electrir  "A'  8  13’ 

....  i  Do  .  •  B  •  ,  2  2 ! 

, . . ,  j  Farmers'  Dairy,  pref  .  *80 

i  For  Pow  Sec ,  .  2  %  4 

i  Goodyear  Tire,  com  .  87  oft 

Honey  Dew . .  1  35  2 

i  Do  .  pref  . .  .7 

7%  Humberstone  Shoe  .  14*4  10 

.  !  Hydro-Electric  Sec  .  *7  7 

Imperial  Oil  .  13’ 

Imperial  Tobacco  .  9%  10 

7%  Int  Paints  . *4 

...  j  Int  Pete  . . . .  .  . .  16  16  ^ 

...  ,  Manitoba  Power  ....  .  3  % 

...  Montreal  Exhibition . .  ^  % 

Montreal  Is  Power  ...  *5 

McColl  Frontenac  Oil.  pref  ...  78  80 

7%  North  Star  Oil  .  1  %  2  ’ 

Do .  pref  ..........  ,  2 ‘a  3  3 

.  . . ,  j  Ontario  Silk  Knit  .  *2  --i 

Paton  Mfg  . *70 

Do  .  pref . . .  *94  , , 

50c  Pcllisicrs  20c 

50c  ’  Do  .  pref  . . *39 

$8  00  I  Power  Corp  pref  . .  39  44 

7%  Prairie  Cities  Oil  1%  2  - 

6'’^  ,  Regent  Knitting  . . . 1 

I  Reliance  Grain  19 

.  . . .  j  Robert  MiU'hell  .  .......  4%  7 

Robert  Simpson,  pref  . .  -  ,  . .  73  7ft 

Robinson  Cones  .  9%  10 

Rogcrs-Maiestic  Radio  1 

E  L  Ruddy  pref  . *7,5 

Sarnia  Bridge  A"  .  *1 

il  00  Do  .  “B  ■  *1 

7'"r  Service  Stations  .  ,  7  7 

Do  .  pref  25  4^ 

7"^  So.  Can  Power,  pref  70  8? 

Stand.  Pav  8f.  Material  .  .  2  %  3 

Do.,  pref  29  % 

Supertest  Petroleum  18  20 

$3  no  Do  .  V  T  1? 

Do.,  pref  95 

Sun  Life  *300 

''9  h'  Tamblvn  Drue  Stores  47 

*9.  h  Do  .  pref  •  •  88 

Thayers,  pref  .  .  10 

7%  Toronto  Elevators  .  .  26  25 

Thrift  Stores  8  9i, 

'  Do.,  pref .  22  22 

I  United  Fuel  .  5  *4 

Do  .  pref  .  4%  1? 

'  United  Sec  20  25 

7%  i  Waterloo  Mfg  3  %  3  *: 

j  •  No  transactions  this  year 

I  Int  Interim  dividend 


.  ••  7%  r’uba  Cane  Sugar 

Columbia  (laa 
Du  Font 
,  Fyfie  fiaiirnad 
I  Foundation  f'o 

—  —  - - —  ■  Freeport  Texas 

'  General  Klertric 
General  Motors 

onto  Curb  H'TTh"''  r 

Great  Northern,  pref 

■  -  -  ■  -  _  Great  Northern  **rf» 

Grigsby  ( »runow. 

Price  -  19,33 -  Curr'^nt  fjuif  States  Storl, 

Sales  Change  High  Low  Div  Kate  inspiration  t^'opper 

Int.  Marv.  N,,!  . 

.  .  inter.  Hydro-Klec 

228  .  RVg  2*4  int.  Paper,  pref.  new 

15  72  65  7%  po..  A 

r»o..  B 

5  3  f>o..  C 

12020  -05  \H  ftOr  Int.  Tel.  Tel 

4%  .Tohns-Aiainjllo 

•••'  89  87%  7''r  Kenneroft  Cr*pppr 

•  •  •  ’  4  3  %  Kelvinator 

-  65  62  7'^r  Lehigh  \’allev 

3  Miami  <"oppe»-  .  .  . 

Missouri  K.  and  T 

5960  s  7  gftr  pp,  ^  pref 

83  7  2  %  Missouri  Pacific. 

490  1  15  ^  j  %  r>o. .  pref 

2249  1  jn  ftij  ftftr  MAntgome^v  Wa^d 

27  %c  National  Biscuit- 

3704  -4  ^2  13%  $1  .50  National  ^ 

lOr  Nevada  Consol  Cop 

10  4  y  Cpntral 

445  1  25  13%  51  ftO  Northern  Panpr 

140  ^  ,  ftp  2  Packard  Alo^ors 

35  H'^r  Penn^’  l vania  R  R  .  . 

25  100  %  75  %  %S  ®o  Pere  M^r''juet’to 

Pierre  Arrow 

•  ^  Pressed  Steel  c gr 
2%  Radio  Keith 

•  -  .  Reading 

•  •  Republic  Iron  ^  S 

4  Int  ’  ct  Louis  Sr  F  . 


Southern  Faetftc 
Southern  Radwav 
Int  Standard  Brands 
Standard  Oil  of  N.J 
•  .  j  Studebr.ker 
.  .  ,  .  Tennessee  Copper 
Texas  trulf  clulphur 
• .  •  •  Texas  Oil 
.  ■  '  Texas  Pacific 

. . . .  Union  Pacific 
...  •  ’  V.  S  Ind’ist  Alcohol. 
. . .  :  U  S  Rubber 
•  •  • ,  U.  S  Steel 
.  - . .  j  Do.,  pref 
-  • . .  '  Vanadium 
, .  -  .  I  Westinghoijse 
. .  .  AVooU-orth  Co 

I  Worthington  Pump  . 


Cons,  Divers.  Stand.  SecB,.  pref 

.  MrCoU-Frontcnac . 

Reld-Cortlcelli,  pref ,  . 

Dorre  Mines  ,  .  .  . 

;  r>o.,  extra  .... 

Reliance  Grain,  nref . 

;  Can  C ottone,  pref  . 

’  N^nntreal  Loan  .  ,  . . 

Tucketts  Tobacco,  pref . 

Thrift  Stores . 

Porn.  Te <tile  ,  ,  . 

Do-,  nref.  . 

Sshanite  . 

C an.  Permanent  . 

Vat  Service  Pipe  “A" . 

,  Int.  Proprietaries  "A” . . 

'  Int  r»te  . 


GoodvearTire 
r>o  ,  pref 

Atonf  Cottons,  pref 
Can.  Canners  tst  pref 
Do  .  conv.,  pref  .  . 

Dom.  Bank  . 

Bank  of  N  S . 

L.  Shore  .  .  .  . , 

Do.,  extra  ... 

Imperial  Tobacco .... 
Nat.  Breweries 
Do  .  pref 
Pioneer  Gold 
;  B.  Can.  Nationale 
C an.  Car.  pref 
Can.  Malting  .... 

Walter,  ('r.  S’  Vf  ... 

S.  ('.  Power,  pref 
B.  C.  I’ower  A 
Dom .  t tlasa 

Do.p^’ef  .  . 
Tfollinger 

\«i«o''  Breweries,  pref 
TV’!  Te’eph'»ne 
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Supertpat  Rpto,  rom  S’  o 
Supertest  Pe»p  \'\  pret 
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1  % 

ft 

Tul 

1 

June  30 

5% 

; 

Mining  Market  Record 


S’lpplird  bv  ■■  O  Hr.rn  6r.  Co. 


4  1 

86  H  55 
1  45  2 


16".  10  H 

3  V, 


85  —  '4 

410  - 

220  +  1 


Unli.^t^d  Canadian  Stocks 

Supplied  bv  McCuaie  Bros  S-  Co. 

'  •  -  i  Bid  A 

••  '  Acadia  Sugar,  pref .  .  2% 

Do  ,  com  . 65 

•  *  Anglin  N'orcross.  pref  .  2  ftft 

Calgary  Power,  pref  .  .  .  80 

Can.  S'  Dominion  Sugar  .  33 

Can  Packers  7'%.  pref . 85 

I*  ^  Can.  Starch,  com  . .  4 

9  "5  Do .  pref  60 

Can.  AA'ire  &  c able,  pref  .  40 

•  ^  Can  Arena  <new>  22  - 

'  '■  Can.  Industrie?  B" ....  . .  100 

Do.,  prof  125 

$2  40  Can.  Light  ^  Powder  .  20 

Can  AA  estmghouse  38 

Claude  Neon  pref  with  bonus . 

Trown  Tnj?"  llo 

•  Dupuis  Freres.  pref  .  12 

Eastern  Dairies.  p’'pf . 30 

'  Eastern  Trust  Co  125 

;•  General  Steel  Wares,  pref . .  16-^ 

51  0ft  International  Pr'Tp.  A" .  22 

••  Maritime  Tel  it  Tel.  com  .  7 

Do..  9 

•  -w  Alassey  Harris,  pref . .  24  ! 

”  '*  Melcher?  Distilleries .  3 

,  Mtl  City  Diet.  Sav  Bk.  . .  2S5  2 

'  c  Mount  Royal  Hotel,  pref .. .  2 

'  .  N.S.  Light  &•  Power,  com .  15 

'  Do  .  pref  70 

^.r  N.S.  Trust  C'l  .  mo 

•  Provincial  Bank  .  . .  83  I 

Pro- .  Paper,  pref  ...  35 

*'c  Am  Life  Assep ''o  .  ...  45O  5t 

United  Amucement  A  . .  5 


.3  ’  s  Acm-? . 

2  J  5  Aconda  .  . 
%  Aiex 

4^5  Alberta  Pac 
.3*4  Alexandria . 

1%  Amulet.  , 


Ashlev  .  .  . 
Bagamac 
Bi’-’’-.-  Hollinger 
B.is(*  Metals  . 
BraWne 

Can  .  . 
Blinker  Hill.  . 

;  Calmont  .  .  . , . 

,  Castle  . 

!  C'^ntj-.ql  Pat 
Chibougamau . . 
!  Clency  .... 

.  Columano  .  . 


I  Golumano  .  .1/ 

CommonwealtJi, ....  . . 08 

I  Coniagas  . .  1.00 

j  Contaumm .50 

;  Dome  Mines . 30  00 

1  Falronbndge  .  ,•••  4  15 

j  Goldale  -OS 

!  GuldftcM . .  -25 

I  Geannda  1  45 

i  Hnrker,  .  -04’ 

:  Hollinger  . 10  00 

I  Homstead.  ..  ...r* .  16  ’ 

j  Howey  . 88 

I  Huronian . .  -40 

I  Keeley  -  . .  40 

I  Kirk  Hud.  Bay... . 70 

Kirkland  Lake  . .  4ft 

i  Kirkland  Premier  03 

Ko^ten.iv  Florence  . .  .02’- 

Lak'^  Land  . . 16 

Lake  Shore . 39  50 

M-i'35sa  . -51 

Mpl'jrt.ic  . 20 

M  •?n-*^r»ha  Basin  ............  03  ?• 

j  f.l  Luvre  . . 3135 

,  M  F.-nlev . . . . 

M'Mdlan  .  .24 

T-V  ’  ttie  Graham  . .  72 

Wtt^rs . .76 

M  -Itnr  . 74 


Unlisted  Mining. 


Provincial  and  Municipal  Bonds 


15  4,  13'-<  IS 


6 

4% 

6H 

6 

6H 

5 

1  % 

5 

IVi 

IM 

IH 

1  Penmant  Limited 

41 

43 

40  Vi 

4: 

185 

4. 

1 

43 

20 

S3  00 

1  Do  .pref 

65 

78 

65 

6% 

pPhoto  Engravers 

14 

14 

13  Vi 

13 '4 

140 

% 

1.4 

8 

Porto  Rico  Rly..  ref 

.  *T0 

T7c 

'Power  Corp 

16 

14% 

liH 

14  1, 

11660 

— 

1  % 

16 

6 

^Pressed  Metals 

14 

14% 

14 

1414 

170 

-t- 

% 

16 

8 

Price  Bros 

2 

4'.4 

2 

J  Do.,  pref 

4 

5% 

5H 

SH 

SO 

1  % 

5  Vi 

4 

.Quebec  Power 

16 

17% 

16'. 

I6I4 

2560 

+ 

% 

1 7  '.S' 

11 

$1  00 

'Riverside  Silk  “A" 

13 

14% 

13  h 

14  H 

55 

•f 

1  % 

13  '. 

7 

Si  no 

Russell  Motor  Co 

*35 

Do.,  pref 

.  31 

45 

25 

Shaw.  Water  &  Pwr 

14  Vj 

16 

14H 

15  '. 

22800 

4- 

16 

9% 

50c 

Sher.  Williams 

...  .  14 

14 

13  V, 

13J» 

545 

-  - 

li, 

14 

4 

Do.,  pref 

.  70 

7.5 

70 

15 

75 

39 

Simon  &  Sons  ... 

4  1, 

7 

4H 

6H 

600 

% 

2 

7 

4 

Do.,  pref 

Simpson  “A"  stox'k 
Do..  •  B’ 

Do...  pref 

Smith  (Howard)  Paper 
Do.,  pref 

Southern  Can.  Pwr 

Standard  Chemical 

Stand.  Steel  fir.  Const 
Do  .  pref 

Steel  of  Canada 

Do  .  pref  .  . 

Sterling  Coal 

Rt.  Lawren<*e  Corp 
Do . • A ‘ 

St.  Law  Flour  Mills 
.  pref 

St.  llfw  Paper,  pref 

rjl^'Top  Tailor^ 

l^^n^e  Cafeteria 


,  PBOVINCIAL 

Alberta  . 

Oft  . 

British  Columbia  . . 

•  Dft  . 

Do  . 

Manitoba 

•  Do  . 

New  Bruns^nck 

Do 

•  Do 
Nova  Scotia 

•  Do 

Ontario 

•  Do 

•  Do 

•  OnUrio  'Hydro-Electnc  Power) 

Do 

Prince  Edward  Island  •  •  *  • 

Quebec 
Saskatchewan 
Do 

•  Do 

MUNICIPAL 

City  of  Belle^nlle.  Ont 

City  of  Calgary.  Alta  •  • 

City  of  Hamilton,  Ont  . 

City  of  Hull,  Que 
Citv  of  Montreal.  Oue 

•  bo 

Montreal  Catholic  School  ^  . 

Montreal  Protestant  l  entra!  School  Board 

City  of  Quebec.  Que 

City  of  St.  Catharines,  Ont 

City  of  Saint  John.  X.B 

Citv  of  Sherbrooke.  Que 

City  of  Three  Rivers.  Que  . 

City  of  Toronto,  Ont 

xCity  of  Vancouver,  B-C.  . 

Citv  of  AAinnipeg.  Man.  . 

•Payable  Canada  and  New  A  ork. 


Rid 

.Asked 

1  Mar. 

1947 

ftft  .sn 

101 

00 

1  Jan 

1948 

ftft  00 

94 

00 

15  Feb. 

1947 

ftft  .-,0 

101 

00 

2.5  .\pr. 

19,54 

ftl  no 

93 

00 

1  Oct. 

1953 

Rfi  sn 

88 

.50 

1  Apr. 

1947 

r8  io 

100 

25 

1  .Apr. 

I960 

66  99 

88 

no 

1  Jan. 

19.52 

103  *>0 

105 

00 

1  Oct. 

19.57 

ftft  sn 

101 

00 

15  .Apr 

1961 

04  nn 

96 

00 

1  Mav 

194.3 

10]  no 

102 

.50 

15  Sep 

1952 

sn 

mo 

00 

1  Fen. 

1947 

107  on 

198 

50 

15  Jan. 

1970 

ftft  '.n 

mi 

00 

1  June 

I960 

03  on 

94 

50 

19,57 

ftft  '0 

94 

00 

1  Jan 

1970 

inn  nn 

191 

^0 

1  Mav 

1947 

106  on 

198 

00 

2  Jan 

1963 

inn  -n 

102 

no 

15  Mar 

1952 

ciA  nn 

Oft 

50 

1  Oct 

2  Dec 

1951 

ftft  on 
on  sn 

0$  on 

94 

50 

25  ^ 

1  Apr. 

1937 

04  on 

ft. 5 

12  Nlar 

1945 

7;  no 

so 

00 

1  May 

1961 

Oft  nn 

100 

00 

Fijrnishpd  bv  F.  S  Ct 

Bid 

Alschbarh  on 

Arntfield  Mining  S^mdicato  26 

As’oria  Rouvn  . .  OJ' 

Bathurst  01' 

6 ''7  Beattie  Gold  ^^ine9  1  40 

B  dgood  Consolidated  .  O’  - 

R->?ton  McCrae 
$1  ftO  Brush  c anadian 

$1  00  p-.jfiilo  .Ankerite 

7'.  Cnrada  Radium  Alines.  Lim...  OJ 

Gallinan  \  lin  Klon 

rinusa  ,  .  02 

7%  Cr^-un  Reserve  Gonsolidated  01 

Cr\  s’.il  Kirkland  M 

$I  00  Dojia  Mines  Syndicate 

Dijri%p  ‘ 'onsolidated  .  .  ft-A’^ 


Gala  t  Syndicate  L'nits  .  45  oo  -5-5  ft” 
Ciod;  1  ike  Mines,  Limited.  33  .38 

'  enrre  01  % 

('irea'  Lake  Mines.  .  3S  4C 

Hor>r.4’r,ao  Mine.x  .06  fto 

Island  l.’kc  Mines.  Limited,  .  .52  56 

Kentv  !d  Mines.  Limited.  1  IT  I  23 
Kirk  Belt  2.5  30 

Ir»rr  B  :  i  um  A*  Reseu'cea  27 

'  l.nke  G  -  •  '  •  a  04% 

Lake  M :.'..rtic  5>  ndira’e  Unit*  8  no 

Little  I  ■  ng  Lac  1-51  n’l 

Manit  '.'.^  Flin  Finn  _  00%  Oft- 

Matach'  •van  Canadian  Gold 
ATcl'hc.  n'‘\  MosS'i  Syndicate,  35  00  50  OH 

Aletal.--  1  »eveleprren*  02  0.5’ 

Min.akcr  Kirkland  32 

Normetals  Mining  rorperation  .20 

Northland  00%  01’ 

Northland  Prospectors  Units  425  00  .500  00 

Oriolle  Oi’ 

Pascalis  04^ 

Paymaster  Consolidated  oa 

Peninsular  Petroleum  02’^  03*. 

Phoenix-Oore  Syndicate  10  00 

Pioneer  Gold  ' 

Queen  Lebel  .  .  cft% 

Read  .Authior  .  24 


r  ).-crBC. 
p;  ttr>l  Oil  fis  Gaa 
P'^-mirr 
pr  .^p  Airways 


Sourdough  Units 

Tyrell  Towmship  McNeely  Sv 

United  Prsopcciors 

A5*e?i  AlcWatters  Syndicate 

Ho|t\  re 

Ore  Grande  Development  Co. 


New  York  Curb, 


S’cr^ng  Par . 

St  Anth'^ny . . . 

Sudbur-  Basin  .  .  .  . 

T-  i  Hughes 
T:;-'frn"on  Cad  .  .  .  - 

To'v-juTiac  . 

Trc  idv  ell  . 

Ur'»'*d  Kirk . 

V';i'  uum  Gas . 

A'  p  n  1  Con . 

W.-  ‘  .Ack  .  .  .  .  . 
’v.  r.eh.t  Hirg  .  .  ,  . 

>  rili.-fed 

Alg-rm  . 

Asxoc.  Oil  . 

Bihr-  . 

BgMrv>uri  . 

B  'b’o  . 

B-eft  Treth . . 

Bro\x*nlee  . 

Cal6ar>  %  Ed  .  .  .  . 
C  m  Kirkland  ,  .  .  . 

Cenlr.-jl  Man  . 

Chcm.c/jl  Research 
Co.ist  Copper  . 

Cons  Smelters .  .  , 

Dalhousie  . 

Dom  Explorers  . . . 

East  Crest . 

Eldorado  . . 

Erie  Gas  . 

Foothills  Oil  _ 

Go.>irtsh  . 

Gfozelie  . 

Halcrow  S’vayre 

Horn**  Oil  . 

H'jJson  Bay  ... 
n'.cr.  Nickel 
K  -k  Towmsite  .  . 
Lak^  Maron  .  ... 

L''r:*;Ore  . 

PAi‘roS-.r  . 

Mane  .•  . . 


I  Mar.  1942 
to  Mav  1940 
1  .Apr.  19'1 
1  Feb  1 943 
I'Mav  r\3: 
1  May 
1  Oct  1938 
1  June  1947 
1  Jan.  1946 
1  Nov.  1950 
1  Apr.  1947 
1  Aug  1942 
1  Mar.  1942 


100  Oft 

106  00  .Aluminum  To.  Am  78 '• 

96  2.5  Do  .  pref. 

103  00  .American  Beverage  2’’ 

193  50  Am.  Cyanamid  B  9 

104  .so  Amer.  Founders.  It 

99  00  Amer  Gas  and  Elec  14 


103  50  D< 
98  60  Anie 
94  00  Ame 
101  50  Arne 


Do  .  pref  .  . 
iier  Lauadrv  M 
iier.  l-t.  and  Tr 
ier.  .Superpower 
Do  .  I  «t .  pref.  .  . 

s<JCiat«»d  /\. 

I.js  Utiliti.vs 


May  3  I  June  7  ^  et  Mane. 

Close  Close  Chanp**  Ma*  l.-.9d  Dil 

78i*>  88%  -1-9%  M  -Lc'^d  Kn.'er , 

'*  Norton 

2%  0:’Sf>'‘nr'? 

Q  1 J 1  —  s  1  Oiisko 

?i  1'  Prr.d  O, - 

,  ,4  '^  4^'  Iq  ’  , 

.  bud  Cor^tfl't 

■  :?,  Ventures 

10  7^  74  s'  WflVSide 

'  ‘•:;4  ■  White  Lak' 

■; '  *  „  ^  7  ■*  W'o^id  Kirk 


Week 

Wednerdav  High 

Lers- 

Low 

Close 

for 

ve.ir 

10 

11% 

13  •• 

03 

01 

02 

02 

00  J 

90 

93 

1  00 

20 

21 

24  % 

ns 

02  % 

02’'* 

02  % 

M 

39 

40 

48 

10 

03 

03 

04  •; 

ft! '  i 

1  1.5 

1  15 

1  40 

*4< 

07 

07 

1.3 

02  % 

10  %' 

11  •: 

20 

0.3 

2  00 

2  10 

2  4n 

75 

7  95 

7  95 

ft  on 

2  30 

02% 

02  % 

■'i  -  J 

01% 

07 

07 

ft? 

01  V4 

.10 

10%' 

13 

03 

.46 

40 

54 

16 

.25 

27 

30 

17 

.14% 

19 

20 

03 

01  % 

01% 

02 

00% 

n 

12 

15 

05 

Oft 

08 

11 

03 

1  06 

1.30 

1  35 

60 

40 

44 

55 

25 

!9  90 

33.75 

34  50 

13  60 

3  90 

4,10 

4  65 

1  80 

.03  % 

09% 

09% 

05% 

17 

21 

27%' 

10 

1  20 

1  36 

1  95 

1  19 

04% 

04  % 

05 

e02 

9  90 

10  05 

10  60 

6  00 

15 

1 5 

20 

10 

85 

88 

92 

61 

40 

40 

41 

.32% 

40 

50 

.50 

20 

70 

70 

.76 

48 

.38 

40 

.52 

32 

.03 

04 

04 

01  % 

02  % 

02  % 

02V^ 

00% 

22 

22 

33 

15 

9.50 

42  00 

43  00 

-30  '5 

.50% 

54 

56 

-■'1 

18 

18% 

.23 

05 

.03% 

03  % 

04 

01 

1  .00 

33  00 

33  75 

21  20 

50 

45 

22 

31 

33 

09 

70 

71 

85 

15 

.73 

74 

7^ 

46 

74 

74 

1  16 

06 

30 

30 

32 

11 

2  10 

2  25 

2  40 

1  15 

03% 

04 

05 

01 

11^9 

12 

40 

11  % 

05  % 

05  % 

05% 

02% 

>  70 

3  15 

3  30 

1  25 

1  75 

33  75 

34  25 

19  eo 

46  % 

44 

52 

32 

45 

45 

54 

20 

5  00 

IS  60 

16  10 

4  30 

20 

20 

20 

15 

00 

1  10 

1  2.5 

55  % 

1  10 

1  10 

1  51 

68 

?  05 

2  14 

2  41 

1  11 

1  1  S 

1  19 

1  25 

75 

ifi 

16'^ 

20 

05% 

[  2=5 

1  30 

1  61 

3' 

i  ^  S 

1  58 

1  "7 

1  25 

03  % 

03% 

05 

01% 

36 

43 

10 

1.^ 

.33 

42 

or 

I  '  = 

1  85 

2  20 

1  65 

'  U 

1  20 

1  25 

7s 

,  m 

6  60 

6  65 

3  70 

ftS 

03 

10 

04 

u 

33 

40 

10 

\ 

2  25 

3  on 

1  10 

12 

05 

n?% 

02% 

06  % 

01  % 

60 

70 

20 

[  .'ft 

1  45 

1  59 

.35 

6  .35 

6  90 

3  73 

n? 

02  % 

05% 

.02 

n  ) 

10 

14 

04  % 

04 

06 

01  % 

70 

30 

40  % 

09% 

M 

15 

20 

OSPs 

2''' 

2t 

25 

13 

01  , 

03  % 

0:  % 

01  % 

80 

80 

80 

28 

0'  i 

07% 

12% 

03 

11 

12 

15 

06 

1  :o 

1  20 

1  30 

53 

i  40 

7  00 

9  00 

1 .65 

>  on 

130  00 

134  50 

58  00 

30 

30 

45 

.12 

06  % 

06% 

08  % 

03 

V 

17 

22 

05  % 

os 

1  95 

2  14 

1.16 

36 

25 

34 

34 

41 

06 

07% 

07% 

03:^^ 

02 

.08 

06 

32 

32% 

33 

24 

90 

90 

1.07 

.30 

’  75 

10  00 

10.55 

3.10 

i  95 

18  40 

18  90 

8  10 

13% 

19% 

22% 

,12 

08  % 

10% 

.20 

0; 

05 

05 

08 

.02  % 

02% 

02%' 

02  % 

.01 

14% 

14% 

18 

-03% 

60 

82 

1  06 

.15 

03  % 

04 

03 

02% 

14 

.15 

20 

09 

03  % 

04 

05% 

02% 

13 

20 

34 

05 

40 

1  50 

1  80 

55 

.  00 

13  50 

16.50 

6-00 

,07 

03 

11 

00% 

.15 

1  21 

1  50 

.70 

.43 

44 

70 

.50 

,04% 

.04% 

07H 

02  % 

Invcfitment  Trusts. 

; ;  ■  Bid 

....  •Amor.  ('<»niposifcShare«  .  3‘.j 

•  Xrnor.  Fourulors  C'»J  I  1 

$1  00!  'Brit  Typolnv  j% 

^  ( ’ana<lian  (luld  Trust  t>  ->-» 

i  Gan.  InviMtmont  Fuml  ‘I  2  * 

I  •Foil.  Gap.  Trust  % 

$1  20  !  Fundaim-ntiil  Triisl  Shaivs  A  1% 

$1  75  :  I  )o  ,  IP' 

....  *InsurHnshuros  3% 

•Nat  Bond  Share  ’MX 

‘  (  ahin  Iliill  Mk  Issues 

SI  .50  i  MI.S.  Eloc  Light  A-  IW  A”  .. 

7%,  I  •  Do.. 'TV  3% 

,  .  .  I  Do  ,  Voting 

...  Nation-Wide  Securities  .  .3** 

...  Do  ,  Voting 

...  ,  Can. -America  Trust  2M 

..  .  Can.  International  Truat  .  4 

....  Diversified  Trust  Series  ‘  B  V  7 

...  *  Do., ‘C"  -  S  20 


I  First  M!  ('anadian  Units 
^sk.  j  •Imofltors  Trustor  Shares 
4  •! ndopiMuionco 'IViist 

I  1 I  Groupod  Inc-otno  Sharos.  ,  .  . 
p'  'Low  Priood 

7  25  *N.>  .  Hank  Tru-^t  . 

:i  40  *rnito(l  FixofI 

Unitod  (io!d  I'hpiitit.'*  .... 

4  1  •Unitod  Insuranoo  'frust  ... 

j.x*  ‘rnltcd  N.^.  Bank  'I'ru?;! 

3  "  •Gnitod  Oil  Tru-^t  .  . . 

6{'g  .;  •(Quarterly  Incomo  Sh.s 

l>l><rlbutor'>*  Group  Inc. 
North  \mor.  Trust  Shares  Now 
I  Do  .  Old 

1 (’umulative  Trust  Shares 

Anierli'aii  Depositor  Corp. 
12%  New  Corp  Trust  Shares  \coum 
3  Do  ,  Digtrib 
4%  Fi'f  ^’ear  Fixed  Trust  Shares 
*  I  Old  Corporate  Trust  Shares 
3  35  I  'U.S.  Fund*  . 


Bu1i>\*»i  W'ri.  pref. 

■ ;  is, 

-V ' 

1  <  .oldui'jn  .'3.^ch  * 

I  ... 

Sinaer  .Manuf . 

143  Si 

I46«* 

4-3 

XU 

.  1  % 

•  *.  1'*  .’  1 

121 

Sisto  l-inance 

4% 

1  U 

(.nit  Dll 

41% 

5h 

S.  Cal  T.dis  .  pref  B 

201. 

20t4 

-r  ’■i 

l9o  .  .S.dk  1  i4i 

1  i  >/rllin  (  orp 
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DIVIDEND  NOTICES,  El 


DIVIDEND  NOTICES.  ETC. 


Is  In  a  positioTi  tr>  hpnefit  from  any 
Incrraspd  tonnasp.  tiavins  sonip  of 
thp  Ifnvpsf  po  a  mills  on  thp  <  'on- 
tinpnf.  It  1?  also  tinrlpisfoori  that 
iinipr  rpppnt  ailministratinn.  a  snh 
sta.ntial  incvpi-p  m  itppratins-  effi- 
rjpnpy  has  hppn  arhipvprl. 

Thp  honriholilprs  rontmittPP  and 
prpfprrpd  storkholders  rommittpp 
arp.  it  is  iindprstood,  workinp  in  thP 
closPst  po-oppiMiion,  and  itt  vipw  of 
thP  larpp  institutional  holdings  of 
both  of  thpsp  seruritips  and  thp 
streneth  of  thp  mmmittpps.  thpir  tn- 
terpsts  "ill  hp  "Pll  lookpd  aftpr. 


Heard  in  the 


THE  MONTREAL  CITY  A 
DISTRICT  SAVINGS  BAI 


MccournunrrENJic  oit' 

COMPANY/3^  LIMITBO  I 


DIVinF\n  XOTICE. 

A  dividend  of  three  dollars  per  « 
for  the  current  quarter,  together  v 
bonus  of  one  dollar  per  share  of  the 
up  Capital  Stock  of  this  BanK,  have 
declared  and  tlie  sa.M®  will  be  pavab^ 
and  after  Monday,  the  third  day  of' 
next,  to  shareholders  of  record  Thur 
the  fifteenth  day  of  tune  next,  at 
o'clock  P.  kl 

By  Order  of  the  Board. 

T.  TAGGART  SMT7H. 

General  Manag 
Montreal.  Mav  ZOth.  lOtt 


The  logical  answer  to  the  ques¬ 
tion  af^  to  ■where  the  money  is 
coming  from  to  support  the  active 
markets  of  recent  weeks  appears 
to  be  that  there  was  a,  substantial 
accumulation  of  speculative  money 
during  the  dark  days,  and  that  the 
advent  of  the  so-called  inflation 
psychology  has  induced  people _  to 
draw  on  their  latent  resources. 
Brokerage  circles  admit  that  they 
cannot  figure  out  where  clients  are 
getting  it.  but  say  that  there  seems 
to  he  plenty  of  money  available  for 
purchases.  Naturally,  marginal  hold¬ 
ings  of  the  genera!  public  have 
risen  sharply  of  late,  but  there  has 
also  been  ronsiderable  buying  for 
cash 

.According  to  one  broker  the 
heavy  flow  of  the  more  important 
Canadian  gold  shares  to  the  south 
provides  one  good  explanation.  New 
York,  he  claims,  since  last  fall,  has 
been  taking  large  blocks  of  the 
higher  priced  stocks  and  the  mil¬ 
lions  of  dollars  received  in  this 
conntiy  in  return  has  been  distrib¬ 
uted  over  n  wide  section  of  fheCan- 
.fdian  public.  People  here  who  car¬ 
ried  thesd  shares  for  years  have 
been  iinn  i'e  to  resist  the  high  qiio- 
tiilions  a*"!  have  liquidated.  Much, 
possibly  i/..st.  of  this  money  has 
gone  back  into  the  market  for  other 
issues  I 


Preferred  Dividend  No.  22. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  $1,50  per 
share,  being  at  the  rate  of  6  per 
cent,  per  annum,  has  been  de¬ 
clared  on  the  6  Per  Cent.  Cumu¬ 
lative  Preferred  Stock  of  McCoU- 
Fronlenac  Oil  Company.  Limited, 
for  the  quarter  ending  June  30. 
1033,  payable  July  15,  1033,  to 
Shareholders  of  record  at  the 
close  of  business  on  June  30. 
1033 

By  Order  of  the  Board, 

FRED  HUNT. 

Secretary. 


Operating  Profit*  for  1932 
Shown  Down  At  $15,618 
From  $381,657  In  1931 

PROSPECTS  BETTER 


Gain?  Still  Oiitmnnbere<I  Losses 
With  Some  More  Wide  j 
Advance.'!  Shown 


Operations  In  1932  Resulted  In 
Loss  of  $368,007  Against 
Profit  of  $333,474  In  1931 

MEETING  JUNE  2 1ST 

To  Propose  Balance  Sheet  Ad¬ 
justments  —  Working  Capital 
Reduced  by  $643,000  — j 
Low  Sales  Volume 


TRAMWAYS  UP  16 


Nickel  and  Smelters  Again  Ex¬ 
hibit  Strength  On  Higher 
Metal  Prices  —  Easier  Trend 
In  Oil  Group  I 


Toronto  Bureau  The  Financial  Tlinoa» 

I  Toronto—  Profit  from  operations 
'  of  Dufferin  Paving  &  Cru.shed  Stone 
t  Limited  for  the  year  ended  Decem¬ 
ber  ."l.M.  IhS:,  before  depreciation 
and  depletion  amounted  to  |15,618 
as  compared  with  $381,657  in  1931. 
Thus  was  reflected  the  adverse  ef¬ 
fects  of  a  period  of  severe  depres¬ 
sion.  .Allowance  was  made  for  de¬ 
pletion  of  $11,782.  leaving  a  residue 
of  $836.  No  allowance  was  made  for 
depreciation,  but  directors  observe 
that  in  view  of  (he  small  volume  of 
contracts'  actual  depreciation  of 
equipment  was  not  marked. 

The  surplus  brought  forward  as 
at  .lanuary  1st,  1932  totalled  $113,- 
630.  The  dividend  on  the  2nd  pre¬ 
ferred  stock  paid  on  January  2nd, 
1032.  was  rescinded  and  charged 
back  to  Dufferin  Con.struction  Co. 
on  the  authority  of  a  resolution  of 
directors  April  25th,  1932.  thus  in¬ 
creasing  the  surplus  brought  for¬ 
ward  to  $188,630.  From  this  $32,173 
was  paid  in  a  quarterly  dividend  on 
the  1ft  preferred  shares,  leaving 
$1, '16, 156  Adding  to  this  the  small 
surplus  froir  the  1932  operations, 
the  surplus  earned  forward  Into 
1933  was  $157,293. 

The  balance  sheet  shows  a  reduc¬ 
tion  in  net  working  capital  of  $211,-. 
979  to  $27,521.  j 

.An  addition  yvas  made  to  fixed 


Ottawa  Light  Heat  &  Pov 

COMPANY,  LIMITED. 


DIVIDENDS, 

Notice  is  hereby  given  that  the  ' 
dividend,  have  been  declared  for  qu 
ending  30th  June.  193  3,  payable  to  5' 
hflders  of  record  I  ith  lune.  as  follov 

PREFERRED  STOCK-  I  G,  (beir 
the  rate  of  per  annum),  pa- 

l,t  July.  1933.- 

COMMON  STOCK:  IhGe.  fbein 
•  he  rate  of  per  annum),  payable 
June.  1933. 

The  transfer  books  will  not  be  cl- 

By  Order. 

F.  W.  FEE, 

Secy.-  r re- 

OTTAWA.  Znd  Jure,  1933. 


Toronto  Bureau  The  Financial  Time*. 

I  Toronto — The  consolidated  surplus 
z?i»  ount  of  Sertice  Stations,  Ltd.,  for 
'  tile  vear  ended  December  31st. 1932. 
shows  an  operating  loss  of  $368.- 
:  007.  ompariiig  with  a  profit  in  the 
!  previous  .vear  of  $333,174.  Depre- 
'  cintion  allowance  brought  the  li'>ss 
'  to  $643,980. 

I  The  balance  brought  forward  from 
1931  was  $1,398,499.  to  which  was 
:  a.ciried  $13,247  income  tax  recovered 
,  making  the  toml  $1,441,746.  l-'rom 
this  "as  deducted  $52,946  loss  on 
.  markoiablo  .■securities, 2  $51,171  re- 
.  served  against  advances  to  eni- 
I  ployccs,  $46. '94  reserved  against  de¬ 
ferred  notes  re.i.-'ivable  and  sundry 
invesnnents.  $17,292  sundry  ad.iust- 
ments  and  $197,013  dividends  In- 
I  cludin.y  the  loss  for  1932  the  bal- 
I  ance  forw-iri  was  reduced  to  $193.- 
•149. 

The  manareraent  propose  ad.iust-  i 
inents  in  the  balance  sheet,  to  be 
confirmed  or  otherw  ise  at  the  spe¬ 
cial  general  meeting  to  be  callei)  for - 
•lune  21ft  These  consist  of  reduc¬ 
tion  in  stated  value  of  Class  ".A  "  i 
and  Class  “B' common  sha ref  of  $7.- , 
9*18. .521  ;*nd  elimination  of  surplus 
by  arprni.sal  of  fixed  assets  of  .$1.- 
492.378.  making  a  total  reduction 
on  the  liabilitier  side  of  .$8,479,899, 
These  are  vonipensated  for  on  the- 
assets  .side  by  vriting  off  premium  i 
I>aid  for  flmres  of  subsidiarj  com¬ 
panies  acquired  $5,959,940,  reduc¬ 
tion  in  investment  m  affiliated 
companies.  $471,999  and  reduction  in 
the  book  value  of  lands,  buildings 
and  equipment  by  $2,048,949. 

The  balance  sheet  of  Service  Sta¬ 
tions,  Limited,  as  at  December  3Lst. 
1932.  showed  a  reduction  in  net 
working  capital  of  .$643,243,  to  13,- 
862,685.  as  follows:  j 

193Z  1931  I 

.074.107  54.905.713 
ZII.4ZZ  .399, ;55 


Operation?  Return  $678,886 
On  2  Per  Cent  Less 
Sale* 


Petroleum  Corporation  Limited 

NOTICE  OF  DIVIDEND*. 


"A"  PREFERRED 

A  quarterly  dividend  at  the  rate  of  7'r 
per  annum  on  the  Claas  "A"  Preferred 
stock  of  this  Corporation  for  the  quarter 
ending  June  JOlh.  1933,  has  been  declared; 
payable  lulj  3rd,  1933,  to  shareholders  on 
record  at  the  close  of  business  on  June 
I5lh,  1933 

••B"  PREFERRED 

A  quarterly  dividend  at  the  rate  of  6G- 
per  annum  on  the  Class  "B  '  Preferred 
Block  of  this  Corporation  for  the  quarter 
ending  June  3nth  195  3.  has  been  declared: 
payablq  July  3rd.  193  3,  to  shareholders  on 
record  at  the  close  of  business  on  June 


year  was  $15,419,  compared  wiib  ;i 
I  combined  net  loss  of  $1,939  formerly, 
i  In  many  respeet.s  the  year  was 
'more  satisfactory  than  the  previous 
year.  In  addition  to  the  improve- 
inienl  in  gross,  the  report  meals  a 
I  stronger  financial  position.  AVorking 
icapif-il  is  m  iterially  ci  eater,  the  ra¬ 
tio  of  nil  rent  assets  t.o  current  liab- 
lilitics  now  being  4  to  1  conip.ired 
1  with  13  to  1  .9  vear  ago.  This  change 
I  is  largel.'  the  result  of  reduction  in 
ithe  coal  .ind  coke  intf-ntory  'o  a 
point  as  low  as  is  consistent  with 
'demand,  fhe  liquidation  of  the  ex 
ces.s  invent.rry  enabled  the  company 
t.i  pay  off  It.'-  hank  loan,  ^vhicli  stood 
at  $922.19.'  -9  ye.ar  ago  The  coke 
plant,  if  i:  stated,  worked  at  capa- 
iritj  thro'nhout  ilm  year  Prodne- 
imn  was  '•''k  ar'aier  .and  all  of  thc 
prodtirii'Ui  was  m.irketed 

S.9I0S  of  sas  in  the  vear.  says  B  .A 
Morse,  presidout,  were  2''r  under  the 
previous  year  There  was  a  further 
decline  m  industrial  i.onsumptlon  hut 
this  was  off.set  in  part  bv  greater 
domestic  -and  com'iierrial  sales.  Lar- 
gp)-  volume  gave  rhe  comp.inv  scime 
increase  in  revenue  from  tar.  nni- 
moni.a  and  heazol.  despite  l-ower 
average  selling  prices  It  is  predict¬ 
ed  that  g-a.s  sales  will  show  an  in¬ 
crease  ID  the  present  year 


JBomintoi 

textile  Ct' 

fi-imiun 


Norandi)  Hines, 

Directors  of  .N'oranda  .Mines,  Ltd., 
have  declared  an  interim  dividend 
of  50r  per  share  in  I'nited  Stales 
funds,  pay.ibie  .luly  ii'th  to  share- 
holders  of  rcroid  lune  13th  Th's 
compares  "-ph  the  bar'  previous  dis¬ 
bursement  Of  69e  and  a  payment 
e.arlv  last  year  o'  59c  per.shiare,  op 
$1  1"  '.11  F  S  funds  for  the  year 

In  i'*32  N'oranda  shc-wed  net  in- 
c-'irie  "■  999, 8c9,  equal  to  $1  t>9 

per  sh.ir-'  AA'-rh  the  sharp  advanee 
m  .-.-ipiv-  which  brought  the  price 
rei-er;  ',-,  fp  Sc  per  pound,  and  po?- 
.silcibiies  ''or  gold  production  in  ex¬ 
cess  o:  ! ;  IT  is  e.stiniated 

th-a.i  the  ---priny's  earnings  will  run 
35''k  to  .‘i  ■  iugher  this  year  than 

tho.se  rep-sr-c-d  '.ar  19,32. 


Notice  of  Common  Stock  Dii-Uend 

ADIVIDENt)  of  One  Dollar  f$1.00' 
per  share .  has  been  declared  on  the 
Common  Stock  of  DOMIPTtON 
TEXTILE  COMPAKXb  Limite-l 
for  the  quarter  endmg  June  30th.  1933 
payable  July  3rd,  1933.  to  shareholders 
of  record  June  1.5th.  1933. 

By  order  of  the  Board. 

JAS.  A  FISH, 

Acting  Secretarr. 
Montreal.  May  22nd.  1933. 


ASSOCIATED  BREWERIES 
CANADA  LIMITED 


London.  Ontano. 


UNDER  THE  MANAGEMENT  OF 
rORyORATtON  OF  r>ANAPA 


dividend  notice 

NOTICE  hereby  given  that  a  q 
terlv  diA'idend  «No  1^*  of  I  3^ '“c  upon 
outstanding  Prefi-rence  Share.A  of 
Company  has  been  declared,  th**  ^aid  c 
dend  to  be  paA'able  on  or  after  •  st 
of  lub'.  A  D.  to  shareholder' 

record  at  the  close  of  busine?-  or? 
*l5th  dav  of  lune.  I  *^3  3 
By  Order  of  the  Board 

I  \y  V  aLFOK.D. 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  No.  34 

Notice  la  hereby  given  that  a 
Dividend  of  1  */4  %  <  being  at  the 
rate  of  7%  per  annum)  haa  been 
declared  on  the  7®k  Cumulative  Ihe- 
ferred  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
June  30th,  1933,  payable  July  15th, 
1933,  to  sharehoiders  of  record  at 
the  close  of  business  on  June  30th. 
1933. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
Montreal,  Mav  30tb.  1933 


<  -nnada  Bro-i'l, 

In  all  cities  bc-  veen  Montreal  and 
Windior  the  pr'-c  -jf  bread  has 
been  advanced  9  ,  cn-  9  fn.af,  with 
the  exception  of  dc.  v^rpd  bread  in 
To'-nnto.  which  i.'  -xported  *0  be 
marked  up  this  "-“ck  An  ''ncrease 

in  the  price  of  brea-i  -v"  opo  --enr  31 

ih.9in  .'tores  uns  9r.no::n'e’  recen'- 


pomts  Interna'-, -.r, ftiiities  "B  " 
share-  "cre  t.ik-’u  ’’'e  r.iin  beinc  | 
ovr-  9  r-o  n’  Mon.-'ca'  T'o-.ier  rose  - 
l'-4  and  F'-wev  ' 'nrr  ijvanced  21;  j 

while  B  •'  Poive-  .\  pis'  a  pom'. 

Among  t~e  misr  c'.', -I'-r.iips  ’SSllOS. 

Moor°  r'o’-po-,9ti-'in  o'.-i-. -a  -ip  over  a 
poin'.  ref'.f  '  i  .n:  -mp: o-. e  — .-w  tp  rom- 
panv  sales  Parc  fi.  .cv  rained 
lib.  Gerir-.sl  P'ee'  W  .  i  .  9  point; 

Ford  'A  "  1'-;.  rcf’rr'-r  ,  - .'t’-ivoved 

sales  of  mo'o-  -'ar.a.  i  ■■  '.■.a-;;i  Plow 
gained  a  point,  r  p  n  o  ■-  p  over 
a  point.  Tin  Top  T9ii'  ■■-iv.anred 
"i  Goodyear  Tire  a-  iPruilton 
v-r-ire  1  point  '".in. id  -  -  c-.^pesc 
■  -•■r--ed  gained  nn  !  <  •'  -•'ons. 

"r  one  of  its  period-.  .  '  .-.opear- 
rr-  -he  market  "■■•;■  :p  T-'-s 
irow  'as'  .‘ales. 

gti-i.-',  --a  develop  an  c-as;?’-  ''crd 

included  r  \'  Rurt.down  I's;  1' ar- 
adian  Dre-ire  down  I’a,  P.mssed 
XTeraL  down  1.  Canada  Cement  down 
i’-4  and  pref.'-e’-.i  -iown  it,.  Bt.and- 
ard  Paving  down  ..  point,  Domminn 
■pridge  down  Ji'-,  .jn1  Textile  -lowp 
a  point. 

Afost  of  the  O'l  g-nup  sold  lower. 
The  exception  was  Tntern.i'ional  Pe- 
troieum.  which  was  higher.  Im¬ 
perial  Oil  e.i.sed  t's,  following  'he 
puhlicat'on  of  the  annua'  rrpo'-i. 
"  hich  ,sho"  r.'1  the  pT.srnt  ri:vidend 
earned  but  by  a  .snialler  m.9-'gin  titan  1 
a  vear  ago.  Mr-  on-Frnnt°n.ic  t'.as 
of  It/4,,  Supertc-st  off  2.  and  Can.Jdi-an 
Oil  off  to  point 

Paper  stork;  .-ho-ned  str*nr;h  .r- 
t-iwrepre  romnion  being  up  I.',  rent; 
at  .$1  8  5,  .--nd  ’lie  “.A"  sto-'n  ';|i  ■'  .--t 
6  Frare-"  Cornmon  adv.aa-rd  f’o-p 
.59  repl;.  to  2’-;.  \bitlb'  "  .p  >1  ''-'i  | 
at  .'1  35.  and  Pr' den  ga  "ci-l  ,-  po-.nt.  I 
■'trength  was  shown  b’.  c.„  l.ank 
storks.  Nova  Brolia  he  r-.  '7  ';i  gher.  ! 
Canadienne  Nation, i|r  up  c_  Mopt-i 
real  up  3'o,  a.ad  How-'  -jp  '  Com-  ; 
mrrre  wa.'.  a  point  lov,--'-  j 

Cbanre.-  in  The  r-n."n-:a.  Time:s  1 
■a  etghted  tndey  ':gu-e  d-:-mg  the  ! 
•veek  wore  frart-ona:  --ef -r'-'iiig  ih° 
■ntixed  c.,-tt'j>-e  ef  the  nt,9;-kft.  Th  ■>  , 
Atontreal  index  u-'-.  1.  no;ni  higher' 
at  49  c,  and  tbr-  I'ero-le  '’gurp  gainer! 

1  ie  e't  T'lr  T'-'-'nnto  Pt anda "''I 
up  1,2  a*  '.'7  8  D.tili  trend  o'' 
•be  weig't’ed  li-dey  d'!":ng  the  iVP'k 

fe!!-9"-.;  ■ 

T  --.-'.-.I  >T,9nrdard  Montre.ai 
-■-'Or  k  ,i'  k  r*.-  M;.n  Block 
F.xr"-.', r;;rr-  rx'-'h-inge  Ilxchant'e 
ata-,-  .at  r  ■  r.  -r  -9  r  P'  1 


Current 

Current  Liabihtie: 


Partners  of  Thomson  and 
McKinnon  Wide  Interests 


Yc  Work.  Cap  ,  !3. 862. 635  ,54.5i)5.9ZS  ; 

BaJoncp  Sheet  Figures.  j 

•'  ar-h  "  a?  reduced  from  $1.942.162 1  p,j' 
t'l  .itil.a.'-iiT.  but  call  loans  appeared  j,9f 
Vpiii.Jio.  ,-§ain5t  nothing  a  year  gf 
■go  Marketable  .securities  were 
rb'-.-  n  f:-n;n  $669,864  to  $749, 96.5.  1-;,-,. 
cl  ‘in  marlic  values  and  including  of 
.ircrupd  iiTPi-est.  while  rereivahles.  for 
:c,  -  ree'era  e  were  $892,746.  agains*  !  pd. 
;1. 7.1,117  a  year  back.  Inventorie.r. 
a'  I  he  !o" '  -  of  cost  or  market 
value,  were  down  from  $1,929,579 
to  $1,696,91$.  Otheer  assets  of  a 
!  .-emi-lirjuid  nature,  including  notp.a 
receivable,  a-lvances  *0  emplotpes 
I  guaranteed  by  directors  re  purrha-e 
'of  subsidiaries,  sundry  loans  and 
:  -acrounts  re-yeivable  and  miscellane- 
. !  ous  investments,  totalled  .$179,552. 

less  reserves  of  $98,121.  were  shown 
.at  $81,129.  Mortgage.s  receivable 
"'tre  $.35,5.3.5  and  advances  and  pre¬ 
paid  expenses  $51,831  These  made 
total  net  "otbe.r  asse's"  of  $168. f97. 
rompa.nag  with  $167,657  a  year 
ago. 

j  Fixed  asspi.a  (land,  huilding.  pl-ar.t 
:  and  equipment  appeared  .at  $6,964.- 
I  968,  less  depreciation  of  ■i2.47!i,9!6. 
j  er  ■$3..5Si.i.'6t,  aeaipsi  $:;.7i)T.769  ,9 

;  vpgr  ago.  white  premium  paid  for 
share-,  of  s-aitsidiarips  .stood  at  .$5,- 
'•■99,04-1  ag.amst  $6. •"*78. ••8.5.  The  re¬ 

duction  was  due  to  the  diffrrenoe 
between  the  par  v-alue  and  the  mst 
of  2.149  preference  sh.ares  piir- 
cha.-cd  -or  redempt-op  and  can¬ 
celled  $128,941  deducted.  Invcst- 
mept.s  in  affiliated  companies  ap¬ 
peared  at  .$"72.999  -against  .$851,490 
before,  and  patents,  righi.s  and  li¬ 
censes  were  honked  at  $1,  the  same 
as  before.  Total  assets,  therefore, 
were  $11,549,707.  against  .$6.ii7S,80S, 

The  liabilities  side,  heside.s  eur- 
rent  liairiljfies.  show.s  3l.o:;6  shares 
of  6';  cumulative  preferenev’  .sloek 
$3,103,600,  against  $3,261,100  a  year 
ago;  14,38.5  shares  •’•f  preferred  se¬ 
ries  "A"  $1,438,599,  against  ,$L4'1.5.- 
'"'99,  16$, 313  class  "A"  common  and 
.-.0  iroo  rhare.-;  cla.ss  "B"  common  $7.- 
7*3.457.  'be  same  as  befttre.  less 
preferred  held  h.x  subsidiarx  $21,- 
800  The-e.  plus  surplijs  by  apprai¬ 
sal  of  fi.ved  assets  n-  $1.402. 378  and 
earned  surplus  of  5493.145.  made  up 
hab’.li'ie.-- 

V.  hen  readpistm.ent  of  accounts  is 
autnoriged,  the  compan'-  wi!!  have 
total  a.^jfts  )f  $6,078,so(;  '  j 

ffediicecj  IJiiidend,  I 

t".  ommenting  on  business  for  the  ! 
yea;-,  p-esident  A  L.  Ellsworth' 

•53y:-  :n  p.)rt.  I 

Prevailing  b’isiness  conditions  ! 
resu'':ng  in  redu'ed  demand  were  ! 
'efie,  ted  in  the  operation.s  of  the  j 
coinpany  during  th®  year  1932  It  j 
'.=■  pleasing,  .lO'vever,  to  report  that 
of  the  available  business  we  have! 
mainiained  our  previous  percent-  ■ 
ages  and  'n  certain  lines  t'oese  per- 1 
centagp,'  were  increased 
“The  piol'cy  of  d't e’-sifying  the 
product.'-  manufactured  i.;-  being 
continued,  and  several  new  lines  j 
suitable  for  the  existing  riant  j 
equipn'ent  were  added  during  the  | 
yea’-  an-i  have  been  well  received! 


DITTDEM*  Nniirr, 

Notice  is  hereb-'  ^is-en  *hat  an  mte 
dividend  of  50r.  per  share,  payable  in  f 
York  funds,  has  b-en  declared  bs-  the  1 
rectois  of  N'oranda  Mines.  Limited,  p 
able  July  '9.  1033,  to  shareholders 

record  at  the  close  of  business  June 
1033 

By  order  of  the  Board 
T.  N.  HAY. 

Secretary.Treasu 
Toronto.  June  t  st.  103  3 


THE  PETRDL  DIL  &  GAS  CD 

‘  LIMITED 


DIVIDEXD  \0TICE 


.An  interim  dividend  of  tp  per  share 
has  been  declared  upon  the  shares  ef 
the  Company.  pa,vab!e  June  20th. 
193  3.  to  shareholders  of  record  lune 
lOth,  1933 

By  order  of  the  Board 

H  G.  DEACON. 

Secretary. 

Toronto,  June  3lh.  193  3 


I  (  anadimi  f'Al.ine-u’-. 

I 

I  ntrecterx  of  Ganad’.an  Gelane?®. 
i  I.'mi'ed,  meeting  in  N'ett’  A'crk  this 
;  week,  declared  a  dividend  cf  $1  per 
;  .'h.are  cn  preferred  arrea.rs  in  addi- 
'  t|on  to  the  regniar  quarterly  dlvi- 
I  depd  of  $1.7”.  Bayment  of  the  instal- 
[  ment  on  arrears  and  the  regular  di¬ 
vidend  "ill  he  'mad--'  .ftine  39  to 
.shareholders  of  record  .Time  17.  This 
declaration  of  $1  op  arrears  is  the 
second  on  t-hi.s  acemrnt  w-i]!  re¬ 
duce  the  amount  due  the  ‘-umulative 
fe.itijre  of  the  -i.ssue  to  537  7,5. 


SISCOE  GOLD  MINE! 

LTAfTTEP. 


DIVIDEND  NOTICE 


VOTICF  IS  hereby  piven  iha*  a  Du-id- 
c-l  Three  t3ci  Cents  per  share  on 
issued  Capital  .Stc-ck  of  the  Company  ] 
been  declared,  payable  J'jnr  30.  1933. 
Shareholders  of  record  at  the  clos** 
business  lune  13.  |933,  .Slock  Trans 
Books  of  the  Company  will  be  closed  fr 
June  16  to  lime  3*1  incliisis-e 
Bv  Order  of  the  Board. 

H  F  GREEN'. 

Secretarx'-Treasui 
Xlon'real.  '-la-r  3*  1994 


pnrat.ion  of  •the. City  of  Toronto,  be¬ 
fore  joining  his  present  associates. 

Arthur  R.  Porter,  formerly  Can¬ 
adian  manager  for  Billings.  Oiroff  ifc 
Cnrapany.  has  toined  the  staff  of 
Them.son  &  AIcKInnm 


Report.-  of  I  anadian  Hvdro  and 
Koritenav  fnm panics 
Pri"er.=  r»f  Quebec  P  S  I'ommis- 

.sion  to  be  Tested  . 

IBA  < ‘invention  Directs  Atten¬ 
tion  to  l-ucerae-in-Queber 
'  Bond  Market  is  N'oxv  in  Healthy 

f-endition . 

Marked  improvement  Been  ht' 

Sir  Thoma.s  White . 

Fnion  Ga.s  and  International 

Ftillties-  DevelopmenCs . 

St.itement  of  Trustee  on  Canada 

Paving .  . 

Dominion  Textile  an*!  Canadian 

Converters  Report.' . 

Business  Swing  (  on'inued  Fp- 

w.ard  in  May . 

Coniniitlpp  Rep,-irt.s  a*  C  \r.  A. 

Aiiuiial .  . 

Annual  Address  of  •  51, A  Presi¬ 
dent  .  .... 

Profe.iipor  Michell  “U  Dopijiation 

and  Fnemployment  . 

A  Page  of  Infnrmai'on  for  I'n- 
ouirlng  Reader?.  . 

The  GoUJ  Producer.j  No  4  — 

McIntyre-PorcupiP’  .  1 

Mining  Stocks  Ag-ain  Sho-w  High¬ 
er  T rend  ....  ...  l 

News  of  castle-TiPthewev,  Oro 
Grande;  Other  Mine:  1 

Big  Develtipment:--  Expected  in 
Bridge  River  Area  1 

Royal.  Liverpool  -  I-ondon  and 
?i'irirh  Reports  .  ,  .  ,  1 

Re)prtion  Ratio  Higher  for  Life 

Insurance  .  1 

.Monetary  Sv-'-tem  Suet  eg;  De¬ 
pends  on  Mass  Psycholog-x  1, 

Regulations  for  the  Vew  stabili¬ 
zation  Fund . I 

Big  Increase  in  Bank  De-osii.;- 
for  April  ,  ,  1 

Inte- national  Balance  on  Rigli' 
Side  for  1932  ...  1 

Statistical  Summary  of  the  Se- 
C'iritv  -'larkef.s  2 


f  an-94|»  FacUers. 

t’cre  ,5  a  strong  nj-i-ir  abo'it, 
■  ’9  ap^.u-ently  i.s  well  ‘'ciupded,  to 
c't'p-t  that  Canada  Pml.crs  will 

.-onie  p.'irtjon  of  the  i-ii.o'"--  m 
■9"v  on  their  prefc-red  slock 
-n  the  next  disbur.senii  ni  ijuiade. 

P'-cfe;--cd  is  paying  u;  ’-egular 
d‘  Pd  li,|t  there  i.-t  a  tia'ance  of 
th.9‘  has  accrued  f-‘-.m  pre-vi- 
•  c.---;  jt  1?  undcit'-iod  that 
ri:-!Tng-.  c.f  the  c.'im pan-  are  on 
■ tii.9t  wii!  rerniit  an  addi¬ 
n'  ri:'bu‘-,;p'9;pnt. 


Every  Telephone 
at  his  Finger-tips 


T-.-c-n’c  .-1-  firancial  Tirpca  mi.-'e 

Toronto  -  -  rhe  an.sv  er  to  ’he  en- 
q'-ir;-'  tb,9f  1?  going  the  rounds  019  .  ‘-^0  -r-.n* 

'h'-  .^tioct  a.-,  tr.  whx  rnternational  ,  w'i!  carvj- fj 
2."ickc)  si-a-es  arc  adianring  -te  '  tm  regard-.ns 
sharpiv  v'tebaMv  ’.viji  'np  foiind  in  Moodv’s 
if"®  increase  in  the  output  nf  the  ivc.r’  ] 
and  "tect  ndus'rv  in  the  Cnited  !  ‘'t'nle.s? 
Rta'C'-  :p'9!'t!ca!  de’ 

The  !a;.t  annu-a'  ’■c.port  of  In’.e.rn-a-  .entirelv  poj' 
'tonal  Virkei  'aiadc  1*  o’-ear  'hat  tn  ;  rcar'ion.  "h 
fhe  n!c'..-pl-'icf.i  and  riirkPi-stce!  cast-  |sc’-vFrs  have 
ing;  laa  one  e-f  the  greatest  fact-ars  1  r-a?'  month 
in  'he  future  nperrt'inns.  Ohvi“U six.  I  .Mr B  .  in  .In," 
the  inerf-.nac  m  'he  ave'-age  output  of  - 
I.'ni'eel  .^tate.':  S'ppi  nulls  in  'he  past  I  “The 
'wo  -and  one-half  months  frona  ahotit  j  stork.?  l'< 

13'.>  of  caparity  to  fi'k  capacity,  i-c.  j  of  “tape 
pc-fted  in  Iron  -5cc,  has  -a  vital  hear-  jevitahiv 
ins  on  opei-ations  of  Tn'er aationa!  1  extendei-l 
Nickel  wtoikenin 


re  ■■■.---the-r  .stlrnijlalirie 

e'7'me.n‘  occurs.  !'  1? 

-’e  -bat  thp  corrective 

1  '•  manv  market  tah- 
re-n  expecting  for  the 
-11  ne‘W  ocetjr” —  A. 


Multiple  I-ine  Equipment 
has  proven  specially  'jsef’.jl 
to  brokers,  bond  houses 
and  order-receiving  depart¬ 
ments.  Ask  your  nearest 
Bell  Telephone  office  for 
complete  information. 


Multiple  Line  Equipment 


L'l  in  Barrern's  see,? 

'p  ';‘'ii.i,ght  largely  hecatise 

m:  ,10.  ■  ,-in  attitude  that  tn- 
nnr-t  soon  lead  to  over- 
I'O.utinns  and  the  rapid 
L  nf  t  he  technical  positions 


W  Powf 


In  an  office  with  several  telephones,  Multiple  Line  Equip¬ 
ment  enables  any  clerk  to  make  use  of  all  lines  to  "Central  " 
Without  leaving  his  desk,  he  can  answer  calls  for  any  tele¬ 
phone.  Or  he  can  hold  -a  customer  on  the  line  and  use 
his  telephone  to  get  needed  information  from  another 
person. 

During  a  rush,  calls  are  thus  evenly  distrihured  arul  quirkh* 
handled  instead  of  piling  up  on  a  "busy”  telephone-  During 
off  hours,  when  part  of  the  .staff  is  out,  one  clerk  can  .answer 
all  relcphoncs  at  his  own  desk.  Visible  lamp  signals  pre* 
vent  interference  or  confusion. 


iffouchp  C' 
il  InFur 


TO  BROKERS 


Imperial  Bemk  ChamberR 

f  oruer  MeGHl  a.nd  St.  Jnitiex  Streets. 

V-'cll-Ilghred  offi'-P,  approxlniafcly  2. '990  square  feet,  c&peciall.v 
rmtahlf;  for  BrokerRge  business  wifh  Quo'atyan  Board  installed. 
I'ri-are  Office.  Board  Room,  etc  IJcdtjccd  rentals.  Apply  on 
Premises. 


ARITIIM  I’OtVFR  A 

The  recent  activity  ,ajif|  ,a  Ivancp 
■  n  Ecciirtiie.s  of  Ahitibi  I’ciwer  f-  T’.a- 
per  Co,  is  a  reflection  of  the  inrress- 
ed  tonnage-  which  'he  indus'rx  has 
experienced.  The  Abitibi  Ctampanj 


